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��� ([DPH ��HOHPHQWR�GH�LQVSHomR TXH�FRQVLVWH�QD�LQYHVWLJDomR�GH�LWHQV��VXSULPHQWRVRX� VHUYLoRV� SDUD� GHWHUPLQDU� D� FRQIRUPLGDGH� FRP� RV� UHTXLVLWRV� HVSHFLILFDGRVSDVVtYHLV� GH� WDO� YHULILFDomR�� 2� H[DPH p�� XVXDOPHQWH�� QmR� GHVWUXWLYR� H� LQFOXLVLPSOHV�PDQLSXODomR��DIHULomR�H�PHGLGD�ItVLFD�
��� )DOKD�*HROyJLFD �RX�VLPSOHVPHQWH�IDOKD��� HVWUXWXUD WHFW{QLFD�� UHSUHVHQWDGD�SRUXPD�VXSHUItFLH�GH�GHVFRQWLQXLGDGH��DR�ORQJR�GD�TXDO�RFRUUHX��RX�HVWi�RFRUUHQGR�XP�PRYLPHQWR�GLIHUHQFLDO� HQWUH�RV�PDWHULDLV� VLWXDGRV�GH�XP� ODGR�H�GH�RXWUR�GDGHVFRQWLQXLGDGH�
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��� ,QVSHomR ��DomR�GH�FRQWUROH�GD�TXDOLGDGH TXH��SRU�PHLR�GH�H[DPH��REVHUYDomR�RXPHGLomR�� GHWHUPLQD� D� FRQIRUPLGDGH� GH� LWHQV��PpWRGRV� H� SURFHGLPHQWRV� FRP� RVUHTXLVLWRV�SUHHVWDEHOHFLGRV�UHODWLYRV�j�TXDOLGDGH�
��� ,QXQGDomR ��DFXPXODomR�GH�iJXD�HP�iUHD�QmR�KDELWXDOPHQWH�VXEPHUVD��UHVXOWDQWH�SRU�H[HPSOR��GH�FKHLD��RQGDV�GH�FKHLD��PDUpV�PHWHRUROyJLFDV��PDUpV�GH�VL]tJLDV�RX�SUHFLSLWDo}HV�SOXYLDLV��TXH�SRGHP�RX�QmR�VHU�VLPXOWkQHRV�
��� ,WHP ��TXDOTXHU�LQVWDODomR��VLVWHPD��FRPSRQHQWH��HVWUXWXUD��HTXLSDPHQWR��SHoD�RXPDWHULDO�GD�XVLQD�
��� ,WHP� ,PSRUWDQWH� j� 6HJXUDQoD �� LQVWDODomR�� VLVWHPD�� HVWUXWXUD�� FRPSRQHQWH� RXHTXLSDPHQWR�GD�XVLQD��FXMD�IDOKD�SRVVD�HQVHMDU�H[SRVLomR�j�UDGLDomR�RX�OLEHUDomRGH� UDGLRDWLYLGDGH� HP� QtYHLV� VXSHULRUHV� DRV� OLPLWHV� HVWDEHOHFLGRV� QDV� QRUPDVSHUWLQHQWHV�GD�&1(1�
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��� /RFDO ��iUHD�JHRJUiILFD�FRQWHQGR�D�XVLQD��GHILQLGD�SRU�XPD�GLYLVD�SHULPHWUDO�H�VREFRQWUROH�HIHWLYR�GD�JHUrQFLD�GD�XVLQD�
��� 0DUp 0HWHRUROyJLFD �RX�VXUJrQFLD��� HOHYDomR�GR�QtYHO�GH�iJXD�GR�PDU�GHYLGR�jDomR� GH� YHQWR� VREUH� D� VXSHUItFLH� OtTXLGD� H�� WDPEpP�� j� UHGXomR� GD� SUHVVmRDWPRVIpULFD�
��� 1mR�&RQIRUPLGDGH �� GHILFLrQFLD� HP� FDUDFWHUtVWLFDV�� GRFXPHQWDomR� RXSURFHGLPHQWR� TXH� WRUQD� D� TXDOLGDGH� GH� XP� LWHP LQDFHLWiYHO� RX� LQGHWHUPLQDGD�LWHP QmR FRQIRUPH��
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��� 2QGD�GH�&KHLD ��HOHYDomR�GR�QtYHO�GDV�iJXDV�GH�XP�FXUVR� IOXYLDO�DWp�XP�SLFR�HVXEVHT�HQWH�UHFHVVmR��FDXVDGD�SRU�XP�GHVOLVDPHQWR�GH�HQFRVWD�� IDOKD�RX� UXSWXUDGH� EDUUDJHP�� D� PRQWDQWH�� GHYLGR� D� GLVW~UELRV� VtVPLFRV� RX� GH� IXQGDomR�� RX� jFDSDFLGDGH�LQDGHTXDGD�GH�SURMHWR�
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��� 5HJLVWURV ��GRFXPHQWRV�TXH�IRUQHFHP�HYLGrQFLD�REMHWLYD GD�TXDOLGDGH�GH� LWHQV HGH�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH�
��� 5HJLVWUR� GH� 2QGDV �� UHSUHVHQWDomR� JUiILFD� RX� WDEXODomR� GH� FDUDFWHUtVWLFDV� GHRQGDV��REVHUYDGDV�HP�GHWHUPLQDGD�HVWDomR�GR�DQR�H�GXUDQWH�FHUWR�WHPSR�
��� 5HODWyULRV�EDVH ��UHODWyULRV�SUHSDUDGRV�SHOR�FRQVWUXWRU�RX�R�HQJHQKHLUR�GH�SURMHWRGD�XVLQD��H�DUTXLYDGRV�VHSDUDGDPHQWH�QD�&1(1 FRPR�GRFXPHQWRV�GH�UHIHUrQFLDGHVVH�SURMHWR�RX�GH�RXWURV�VLPLODUHV�
��� 5HPDQVR �� iJXD� UHSUHVDGD� RX� UHWDUGDGD� QR� VHX� FXUVR� HP� FRPSDUDomR� DRHVFRDPHQWR�QRUPDO�RX�QDWXUDO�
��� 5HTXHUHQWH �� yUJmR� TXH� VXEPHWH� j� &1(1 XP� UHTXHULPHQWR� GH� /LFHQoD� GH&RQVWUXomR�RX�GH�$XWRUL]DomR�SDUD�2SHUDomR�GD�XVLQD��GD�TXDO�p�UHVSRQViYHO�SHORSURMHWR��FRQVWUXomR�H�RSHUDomR�VRE�R�SRQWR�GH�YLVWD�OHJDO��ILQDQFHLUR�H�WpFQLFR�
��� 6LVPR�%iVLFR�GH�2SHUDomR��6%2� ��DEDOR�VtVPLFR�TXH��FRQVLGHUDQGR�VH�D�JHRORJLDH�D�VLVPRORJLD�GD�UHJLmR H�GR� ORFDO�� LQFOXVLYH�DV�FDUDFWHUtVWLFDV�GRV�PDWHULDLV�GHVXEVXSHUItFLH�GHVWH�� WHP�SRVVLELOLGDGH� UD]RiYHO�GH�RFRUUHU� GXUDQWH� D�YLGD� ~WLO� GDXVLQD�� H� TXH� SURGX]� R� PRYLPHQWR� YLEUDWyULR� GR� VROR� SDUD� R� TXDO� RV� LWHQVQHFHVViULRV�j�RSHUDomR�FRQWtQXD��VHP�ULVFR�LQGHYLGR�SDUD�D�VD~GH�H�VHJXUDQoD�GRVWUDEDOKDGRUHV�H�GR�S~EOLFR��VmR�SURMHWDGRV�SDUD�SHUPDQHFHUHP�IXQFLRQDLV�
��� 6LVPR� GH� 'HVOLJDPHQWR� 6HJXUR� �6'6� �� DEDOR� VtVPLFR� TXH�� FRQVLGHUDQGR�VH� DJHRORJLD� H� D� VLVPRORJLD� GD� UHJLmR H� GR� ORFDO�� LQFOXVLYH� DV� FDUDFWHUtVWLFDV� GRVPDWHULDLV�GH�VXEVXSHUItFLH�GHVWH��SURGX]�R�Pi[LPR�PRYLPHQWR�YLEUDWyULR�GR�VRORSDUD� R� TXDO� GHWHUPLQDGRV� LWHQV� LPSRUWDQWHV� j� VHJXUDQoD�� VmR� SURMHWDGRV� SDUDSHUPDQHFHUHP�IXQFLRQDLV�
��� 6ROXomR� GH� $OLPHQWDomR �� VROXomR� FODULILFDGD� UHVXOWDQWH� GD� VROXELOL]DomR� GHXUkQLR�
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����� 2� 5$6 GHYH� REHGHFHU� DRV� VHJXLQWHV� UHTXLVLWRV� GH� HVWUXWXUD�� HVWLOR� HFRPSRVLomR�D� LGHQWLILFDU� RV� FDStWXORV�� VHo}HV� H� RXWUDV� VXEGLYLV}HV� FRUUHVSRQGHQWHV� DRVXPiULR� PtQLPR� HVSHFLILFDGR� QR� $1(;2� GHVWD� 1RUPD�� FRP� D� PHVPDQXPHUDomR� LQGLFDGD� QHVVH� VXPiULR�� SHOR� PHQRV� DWp� RV� GLVSRVLWLYRVFDUDFWHUL]DGRV�SRU�WUrV�����GtJLWRV�E� LQFOXLU�� HP� FDGD� YROXPH�� R� FRUUHVSRQGHQWH� VXPiULR� H� R� tQGLFH� GRV� WySLFRVSULQFLSDLV�F� XVDU�VLJODV�H�DEUHYLDo}HV�GH�PRGR�FRQVLVWHQWH�DR�ORQJR�GH�WRGR�UHODWyULR�G� IRUQHFHU�DV�LQIRUPDo}HV�GH�PRGR��FODUR��FRQFLVR�H�SUHFLVR�H� DSUHVHQWDU� RV� GDGRV� QXPpULFRV� FRP� XP� Q~PHUR� GH� DOJDULVPRV� FRPSDWtYHOFRP� D� SUHFLVmR� FRP� TXH� VmR� FRQKHFLGRV�� H�� HYHQWXDOPHQWH�� DFRPSDQKDGRVGRV�OLPLWHV�GH�HUURV�I� IRUQHFHU�VHSDUDGDPHQWH�D�LQIRUPDomR�VRE�FRPSURPLVVR��LGHQWLILFDGD�GH�PRGRSUHFLVR� H� DFRPSDQKDGD� GDV� UD]}HV� H� MXVWLILFDWLYDV� SDUD� PDQWHU� D� QDWXUH]DVLJLORVD�J� GHILQLU� DEUHYLDo}HV�� VtPERORV� RX� WHUPRV� HVSHFLDLV� GH� XVR� SDUWLFXODU� RXHVSHFtILFR��QR�FDStWXOR�RQGH�IRUHP�XWLOL]DGRV�SHOD�SULPHLUD�YH]�K� DSUHVHQWDU�DV�LQIRUPDo}HV��VHPSUH�TXH�SRVVtYHO��SRU�PHLR�GH�WDEHODV��JUiILFRV�HVTXHPDV�� PDSDV� H� GLDJUDPDV� QtWLGRV�� OHJtYHLV� H� FRP� WRGRV� HYHQWXDLVVtPERORV�GHILQLGRV�L� DSUHVHQWDU�DV�REVHUYDo}HV�VRE�D�IRUPD�GH�QRWDV�GH�URGDSp�QD�SiJLQD�D�TXH�VHUHIHUHP�RX�DR�ILQDO�GRV�UHVSHFWLYRV�FDStWXORV�
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2�SULPHLUR�FDStWXOR�GR�5$6�� MXQWDPHQWH�FRP�R� FDStWXOR����� �� ¦5(6802�'$$1·/,6(�'(�6(*85$1d$§��GHYH�SURSRUFLRQDU�DR�OHLWRU�XP�FRQKHFLPHQWR�EiVLFR�GDLQVWDODomR�H�GD�SURWHomR�RIHUHFLGD�j�VD~GH�H�VHJXUDQoD�GRV� WUDEDOKDGRUHV�H�GR�S~EOLFRHP�JHUDO�

��� ,1752'8d 2$SUHVHQWDU��GH�PRGR�VXFLQWR��RV�DVSHFWRV�SULQFLSDLV�GR�UHTXHULPHQWR�GH�OLFHQoDFRP�DV�VHJXLQWHV�LQIRUPDo}HV�� WLSR�GH�OLFHQoD��ILQDOLGDGH�H�FDSDFLGDGH�QRPLQDO�GD�XVLQD�� GHVFULomR�UHVXPLGD�GD�ORFDOL]DomR�SURSRVWD�� FDUDFWHUtVWLFDV�GD�DOLPHQWDomR�� SURGXWRV�LQWHUPHGLiULRV�H�ILQDLV�REWLGRV�QR�SURFHVVR�GH�FRQYHUVmR�� HPSUHVDV�HQYROYLGDV�� GDWDV�SURJUDPDGDV�SDUD�LQtFLR�H�WpUPLQR�GH�FRQVWUXomR�H�LQtFLR�GH�RSHUDomR��H�� SUD]R�SDUD�R�TXDO�D�OLFHQoD�p�UHTXHULGD�
��� '(6&5,d 2�'$�86,1$'HVFUHYHU��GH�PRGR�VXFLQWR��D�XVLQD��LQFOXLQGR�DV�VHJXLQWHV�LQIRUPDo}HV�� SULQFLSDLV�FDUDFWHUtVWLFDV�GR�ORFDO�� GLVFXVVmR�GRV�FULWpULRV�SULQFLSDLV�GH�SURMHWR�� FDUDFWHUtVWLFDV�GH�RSHUDomR�� FRQVLGHUDo}HV�GH�VHJXUDQoD�UHODWLYDV�DRV�GLVSRVLWLYRV�GH�UHVHUYD�RSHUDWLYD�HGH� HPHUJrQFLD�� DRV� VLVWHPDV� GH� LQVWUXPHQWDomR�� FRQWUROH� H� HOpWULFRV�� DRVVLVWHPDV�GH�PDQXVHLR� H� HVWRFDJHP�GRV� SURGXWRV� GD�XVLQD�� RXWURV� VLVWHPDVDX[LOLDUHV��H�DR�VLVWHPD�GH�JHUrQFLD�GH�UHMHLWRV�UDGLRDWLYRV�� SODQWDV� EDL[DV� H� GH� HOHYDomR� GD� GLVSRVLomR� GDV� SULQFLSDLV� HVWUXWXUDV� HHTXLSDPHQWRV�� HP� Q~PHUR� H� GHWDOKH� VXILFLHQWH� SDUD� SHUPLWLU� XPD� ERDFRPSUHHQVmR�GR�SODQR�JHUDO�GD�XVLQD�� QRUPDV�WpFQLFDV�GH�IDEULFDomR�GRV�HTXLSDPHQWRV�� QRUPDV�WpFQLFDV�GH�FRQVWUXomR�FLYLO�� RXWUDV�FDUDFWHUtVWLFDV�LPSRUWDQWHV�SDUD�D�VHJXUDQoD�GD�XVLQD�
��� '(6&5,d 2�'2�352&(662D� IRUQHFHU�XPD�GHVFULomR�VXPiULD�GR�SURFHVVR D�VHU�HPSUHJDGR�QD�XVLQD��LQFOXLQGRRV�IXQGDPHQWRV�H�DV�EDVHV�GHVVH�SURFHVVR�E� IRUQHFHU� R� IOX[RJUDPD� EiVLFR�� FRP� R� EDODQoR� GRV� PDWHULDLV� H� DV� FRUUHQWHV� GHUHMHLWRV�
��� ,'(17,),&$d 2�'(�$*(17(6�(�&2175$7$'26D� LGHQWLILFDU� RV� SULQFLSDLV� FRQWUDWDGRV� SDUD� R� SURMHWR�� FRQVWUXomR� H� RSHUDomR� GDXVLQD�� H� RV� SULQFLSDLV� FRQVXOWRUHV� H� RUJDQL]Do}HV� H[WHUQDV� GH� SUHVWDomR� GH� VHUYLoRV�LQFOXLQGR�ILUPDV�GH�DXGLWRULD�GR�SURJUDPD�GH�JDUDQWLD�GD�TXDOLGDGH��
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E� GHILQLU� D� GLVWULEXLomR� GH� UHVSRQVDELOLGDGH� HQWUH� D� RUJDQL]DomR� SURMHWLVWD� GRSURFHVVR��D�GH�HQJHQKDULD�GH�SURMHWR��D�GH�FRQVWUXomR�H�D�GH�RSHUDomR�GD�XVLQD�
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������� )XQGDPHQWRV



��

D� IRUQHFHU� HVWLPDWLYDV� FRQVHUYDWLYDV� GD� GLOXLomR� DWPRVIpULFD� QRV� OLPLWHV� GRORFDO��SDUD�SHUtRGRV�DSURSULDGRV�DSyV�XP�DFLGHQWH��EDVHDGDV�HP�GDGRV�PHWHRUROyJLFRVGR�ORFDO H�GD�UHJLmR�E� LQFOXLU� D� DQiOLVH� GH� TXDOTXHU� LQIOXrQFLD� TXH� D� WRSRJUDILD� GR� ORFDO SRVVD� WHUVREUH�D�GLIXVmR�DWPRVIpULFD�
������� &iOFXORV)RUQHFHU�DV�HTXDo}HV�H�RV�SDUkPHWURV�XVDGRV�QDV�HVWLPDWLYDV�GH�GLIXVmRDWPRVIpULFD�

����� (67,0$7,9$6�'(�',)86 2�$�/21*2�35$=2��527,1$�
������� )XQGDPHQWRV)RUQHFHU� HVWLPDWLYDV� UHDOLVWDV� GH GLOXLomR� DWPRVIpULFD� DWp� ��� NP� GHGLVWkQFLD�GD�XVLQD��FRP�EDVH�HP�GDGRV�PHWHRUROyJLFRV�DSURSULDGRV�
������� &iOFXORV)RUQHFHU�DV�HTXDo}HV�H�RV�SDUkPHWURV�XVDGRV�QDV�HVWLPDWLYDV�GH�GLIXVmRDWPRVIpULFD�

��� +,'52/2*,$�'(�683(5)º&,((VWD�VHomR�GHYH�� GHVFUHYHU�DV�FDUDFWHUtVWLFDV�KLGUROyJLFDV��KLGURPHWHRUROyJLFDV��RFHDQRJUiILFDVH�KLGURJUiILFDV�GD�UHJLmR� ORFDO H ]RQD�H[WHUQD�� LQFOXLQGR�PDSDV�DGLFLRQDLV�TXDQGR�QHFHVViULR�DR�HVFODUHFLPHQWR�� IRUQHFHU� LQIRUPDo}HV�VXILFLHQWHV�TXH�SHUPLWDP�XPD�DQiOLVH�LQGHSHQGHQWH�GHWRGDV� EDVHV�GH�SURMHWR�� UHTXLVLWRV� GH� GHVHPSHQKR� H� SURFHGLPHQWRVRSHUDFLRQDLV�LPSRUWDQWHV�SDUD�D�VHJXUDQoD��H�UHODFLRQDGRV�FRP�KLGURORJLD�� LGHQWLILFDU� DV� IRQWHV� GH� LQIRUPDo}HV� KLGUROyJLFDV�� KLGURPHWHRUROyJLFDV�RFHDQRJUiILFDV� H� KLGURJUiILFDV�� RV� WLSRV� GH� GDGRV� FROHWDGRV�� GLVSRQLELOLGDGHGRV�GDGRV�H�RV�PpWRGRV�H�IUHT�rQFLD�GH�FROHWD�
����� '(6&5,d 2�'$�+,'52/2*,$D� GHVFUHYHU� D� EDFLD� GH� GUHQDJHP� H� R� UHJLPH� GRV� FXUVRV� G©iJXD�� ODJRV� HUHVHUYDWyULRV�E� IRUQHFHU� R� KLVWyULFR� GRV� GDGRV� IOXYLRPpWULFRV� H� SOXYLRPpWULFRV� QDV� EDFLDVKLGURJUiILFDV�� LGHQWLILFDQGR� RV� UHVSHFWLYRV� YDORUHV� Pi[LPRV�� PpGLRV� H� PtQLPRVREVHUYDGRV��DYDOLDQGR�VXD�GLVSRQLELOLGDGH�H�D�QHFHVVLGDGH�GH�LQIRUPDo}HV�DGLFLRQDLV�HORFDLV�F� LGHQWLILFDU�RV�JUXSRV�GH�SRSXODomR�TXH�XWLOL]HP��FRPR�IRQWH�GH DEDVWHFLPHQWRGH�iJXD�SRWiYHO��iJXDV�VXSHUILFLDLV�FRP�SRVVLELOLGDGHV�GH�FRQWDPLQDomR�SHORV�HIOXHQWHVQRUPDLV�RX�DFLGHQWDLV� GD�XVLQD�� LQFOXLQGR�GDGRV� VREUH� R�Q~PHUR�GH�SHVVRDV�� WD[DV�GHFRQVXPR�GH�iJXD�H�ORFDOL]DomR�GRV�JUXSRV�GH�SRSXODomR�LGHQWLILFDGRV�G� IRUQHFHU� XP� HVTXHPD� GH� UHGH� GH� GUHQDJHP� GR� ORFDO H� GH� iUHDV� DGMDFHQWHV�LQGLFDQGR� D� HYHQWXDO� UHODomR� FRP� R� DEDVWHFLPHQWR� G©iJXD� RX� VXD� LQIOXrQFLD� DGYHUVDVREUH�D�XVLQD��GHFRUUHQWH�GH�FDXVDV�QDWXUDLV�RX�DQRUPDLV�H� LQFXLU� XP�PDSD� GR� ORFDO�� LQGLFDQGR� TXDLVTXHU� DOWHUDo}HV� SURSRVWDV� SDUD� DVFDUDFWHUtVWLFDV�GH�GUHQDJHP�QDWXUDO�



��

I� UHIHULU�VH�DRV�PDSDV�IRUQHFLGRV�QR�LWHP�������H�LGHQWLILFDU�D�SRVLomR�GD�XVLQDH� RXWUDV� REUDV� GH� HQJHQKDULD�� WDLV� FRPR�� UHVHUYDWyULRV� GH� DEDVWHFLPHQWR�� WRUUHV� GHUHVIULDPHQWR�H�EDFLDV�GH�DFXPXODomR�J� LQFOXLU�� VH� IRU� R� FDVR�� D� SRVLomR� H� D GHVFULomR� GDV� HVWUXWXUDV� GH� FRQWUROH� GHYD]mR�D�PRQWDQWH�H�D�MXVDQWH��H[SOLFDQGR�VHXV�FULWpULRV�GH�RSHUDomR�
����� $1·/,6(�'(�&+(,$6D� UHVXPLU� RV� WLSRV� GH� HYHQWRV� FDXVDGRUHV� GH� FKHLDV H[SOLFDQGR� R� HYHQWRGRPLQDQWH� �IUHT�rQFLD�� LQWHQVLGDGH���$V� LQIRUPDo}HV� EiVLFDV�QHFHVViULDV� HVWmR�� GH�XPPRGR�JHUDO��GLVFULPLQDGDV�QRV�LWHQV�������D�������E� GHPRQVWUDU� D� FDSDFLGDGH� JHUDO� GRV� LWHQV� UHODFLRQDGRV� j� VHJXUDQoD SDUDUHVLVWLU�D��FKHLD Pi[LPD SURYiYHO H�j DomR�HURVLYD�GDV�iJXDV�

������� +LVWyULFR�GDV�,QXQGDo}HVD� LQIRUPDU�VREUH�D�IUHT�rQFLD��LQWHQVLGDGH�H�FDXVD�GH�LQXQGDo}HV RFRUULGDV�QRSDVVDGR�E� IRUQHFHU� XPD� VLQRSVH� GR� KLVWyULFR� GDV� LQXQGDo}HV �GDWD�� QtYHO�� GHVFDUJD� GHSLFR��iUHDV�DWLQJLGDV��
������� &RQVLGHUDo}HV SDUD�R�3URMHWR�FRQWUD�,QXQGDomRD� EDVHDU� R� SURMHWR� GH� SURWHomR� FRQWUD� LQXQGDo}HV SDUD� LWHQV UHODFLRQDGRV jVHJXUDQoD��QR�QtYHO�Pi[LPR�SURYiYHO�GH�iJXD FDOFXODGR�D�SDUWLU�GD�DQiOLVH�GH�GLYHUVDVFKHLDV KLSRWpWLFDV�
E� DYDOLDU� DV� FRQGLo}HV� KLSRWpWLFDV� DGPLWLGDV�� WDQWR� HVWiWLFD� FRPRGLQDPLFDPHQWH�� FRP� YLVWDV� j� GHWHUPLQDomR� GR� QtYHO� GH� SURMHWR� SDUD� SURWHomR� FRQWUDLQXQGDo}HV H�GDV�FDUJDV�LQGX]LGDV�SRU�YLD�GLQkPLFD�
������� (IHLWRV�GH�3UHFLSLWDomR�,QWHQVD�/RFDOD� GHVFUHYHU�RV� HIHLWRV� GD�SUHFLSLWDomR�Pi[LPD�SURYiYHO �YHU� VXELWHP���������VREUH�DV�iUHDV�GH�GUHQDJHP�DGMDFHQWHV�H�VLVWHPDV�GH�GUHQDJHP�GR�ORFDO�E� WDEHODU� DV� LQWHQVLGDGHV� GH� SUHFLSLWDomR� SOXYLDO� SDUD� LQFUHPHQWRV� GH� WHPSRVHOHFLRQDGRV� H� FULWLFDPHQWH� RUGHQDGRV�� EHP� FRPR�� IRUQHFHU� DV� FDUDFWHUtVWLFDV� HGHVFULo}HV�GRV�PRGHORV�GH�GHIO~YLR�H�HVWLPDU�RV�QtYHLV�G©iJXD�UHVXOWDQWHV�F� UHVXPLU�RV�FULWpULRV�GH�SURMHWR�GRV�VLVWHPDV�GH�GUHQDJHP�GR�ORFDO��IRUQHFHQGRXPD�DQiOLVH�TXH�GHPRQVWUH�D�FDSDFLGDGH�GHVVHV�VLVWHPDV�HP�SURWHJHU�GH�LQXQGDo}HV RVLWHQV UHODFLRQDGRV j� VHJXUDQoD�� GHYLGR� j� SUHFLSLWDomR� Pi[LPD� SURYiYHO QD� iUHD� GDXVLQD�

����� &+(,$�0·;,0$�3529·9(/��(03��(0�&85626�'©·*8$D� GHVFUHYHU�D�HQFKHQWH�Pi[LPD�SURYiYHO�E� FRQVLGHUDU�WRGRV�RV�IDWRUHV�FRQWULEXLQWHV�SDUD�R�GHIO~YLR�GD�HQFKHQWH�Pi[LPDSURYiYHO�F� UHVXPLU�DV ORFDOL]Do}HV�H�QtYHLV�GH�iJXD�DVVRFLDGRV�SDUD�DV�TXDLV�IRUDP�IHLWDVGHWHUPLQDo}HV�GH�(03��LQFOXLQGR�GUHQDJHP�GR�ORFDO�
������� 3UHFLSLWDomR�0i[LPD�3URYiYHO��303�D� SURFHGHU�D�DQiOLVHV�GHWDOKDGDV�GH�WHPSHVWDGHV�FDXVDGRUDV�GH�LQXQGDo}HV UHDLVQD�UHJLmR�JHUDO�GD�EDFLD�GH�GUHQDJHP�HP�HVWXGR�



��

E� LQFOXLU�PRGLILFDo}HV�H�H[WUDSRODo}HV�GH�GDGRV�KLVWyULFRV��SDUD�UHIOHWLU�UHODo}HVFKXYD�GHIO~YLR�PDLV� ULJRURVDV�TXH� DV� UHDOPHQWH� UHJLVWUDGDV�� QD�PHGLGD� HP�TXH� VHMDPFRQVLGHUDGDV� FRPR� GH� RFRUUrQFLD� UD]RDYHOPHQWH� SRVVtYHO�� GH� DFRUGR� FRP� R� SRQWR� GHYLVWD�KLGURPHWHRUROyJLFR�F� DQDOLVDU� FRQVLGHUDo}HV� VREUH� FRQILJXUDomR� GH� WHPSHVWDGH� �RULHQWDomR� GDGLVWULEXLomR� SRU� iUHD��� PD[LPL]DomR� GH� TXDQWLGDGHV� GH� SUHFLSLWDomR� �LQFOXLU� XPDGHVFULomR� GRV� SURFHGLPHQWRV� GH� PD[LPL]DomR� H� HVWXGRV� GLVSRQtYHLV� VREUH� D� iUHD��GLVWULEXLo}HV� QR� WHPSR�� HIHLWRV� RURJUiILFRV�� FHQWUR� GH� WHPSHVWDGH�� HIHLWRV� VD]RQDLV� HIUHT�rQFLD�GDV�WHPSHVWDGHV�DQWHFHGHQWHV�G� DSUHVHQWDU� D� GLVWULEXLomR� �WHPSR� H� HVSDoR�� GD� SUHFLSLWDomR� GH� WHPSHVWDGHPD[LPL]DGD��VHOHFLRQDGD�SDUD�SUHFLSLWDomR�Pi[LPD�SURYiYHO��303��
������� 3HUGDV�QD�3UHFLSLWDomRD� GHVFUHYHU� D� FDSDFLGDGH� GH� DEVRUomR� GD� EDFLD�� LQFOXLQGR� FRQVLGHUDomR� GHSHUGDV�LQLFLDLV��WD[DV�GH�LQILOWUDomR�H�SUHFLSLWDo}HV�DQWHFHGHQWHV�E� IRUQHFHU�XPD�YHULILFDomR�GHVVDV�KLSyWHVHV�SRU�PHLR�GH� UHIHUrQFLDV�D�HVWXGRVUHJLRQDLV�RX�SHOD�DSUHVHQWDomR�GH�HVWXGRV�GHWDOKDGRV�GD�UHODomR�WHPSHVWDGH�GHIO~YLR�QRORFDO�
������� 0RGHOR�GH�'HIO~YLRD� GHVFUHYHU� DV� FDUDFWHUtVWLFDV� GH� UHVSRVWD� KLGUROyJLFD� GD� EDFLD� TXDQWR� jSUHFLSLWDomR� �WDO� FRPR� KLGURJUDPD� XQLWiULR��� j� YHULILFDomR� FRP� FKHLDV KLVWyULFDV� RXPpWRGRV�VLQWpWLFRV��H�QmR�OLQHDULGDGH�GR�PRGHOR�SDUD�DOWRV�tQGLFHV�GH�FKXYD�E� IRUQHFHU� XPD� GHVFULomR� GDV� iUHDV� GH� GUHQDJHP� GDV� EDFLDV� VHFXQGiULDV�LQFOXLQGR�XP�PDSD���VXDV�GLPHQV}HV�H�FDUDFWHUtVWLFDV�WRSRJUiILFDV�GDV�YHUWHQWHV�F� LQFOXLU�XPD�WDEHOD�FRP�WRGDV�DV�iUHDV�GH�GUHQDJHP��GHIO~YLRV�H�FRHILFLHQWHVGH� SURSDJDomR� GD� RQGD GH FKHLD HP� UHVHUYDWyULRV� H� FDQDLV�� 7DPEpP� IRUQHFHULQIRUPDo}HV�VREUH�RV�WLSRV�GH�VRORV�H�FREHUWXUD�YHJHWDO�GDV�EDFLDV�
������� 'HVFDUJD�GD�&KHLD�0i[LPD�3URYiYHOD� IRUQHFHU� R� KLGURJUDPD GR� HVFRDPHQWR� GD� &03 UHVXOWDQWH� GD� SUHFLSLWDomRPi[LPD� SURYiYHO�� FRQVLGHUDQGR� DV� FDUDFWHUtVWLFDV� KLGUROyJLFDV� GDV� LQIOXrQFLDVSRWHQFLDLV� GH�EDUUDJHQV� H[LVWHQWHV�RX�SURSRVWDV�� D�PRQWDQWH� H� D� MXVDQWH� GR� ORFDO H� GHHVWUXWXUDV�IOXYLDLV�GH�UHJXODUL]DomR�RX�GH�HOHYDomR�GR�QtYHO�GH�iJXD��&DVR�WDLV�EDUUDJHQVRX�HVWUXWXUDV�QmR�VHMDP�SURMHWDGDV�RX�FRQVWUXtGDV�SDUD�VXSRUWDU�D�&03 �RX�R�IOX[R�GHUXSWXUD�GH�EDUUDJHP�D�PRQWDQWH���DGLFLRQDU�j�HVWLPDWLYD�GD�&03��DV�YD]}HV�Pi[LPDV�GHiJXD� H� RV� HIHLWRV� HVWiWLFRV� H� GLQkPLFRV� UHVXOWDQWHV� GD� RQGD� GH� FKHLD �UHIHULU�VH� DRVXELWHP����������E� DQDOLVDU�R�FRPSRUWDPHQWR�GR�PRGHOR�GH�GHIO~YLR�H�D�DSWLGmR�GR�PRGHOR�SDUDFRPSXWDU�FKHLDV GH�YiULDV�JUDQGH]DV��DWp�D�VHYHULGDGH�GH�XPD�&03�F� IRUQHFHU�DV�FRQVLGHUDo}HV�GH�SURSDJDomR�GD�RQGD GH FKHLD HP�UHVHUYDWyULRV�HFDQDLV��FRP�GLVFXVVmR�DSURSULDGD�GDV�FRQGLo}HV�LQLFLDLV��HVWUXWXUDV�GH�GHVFDUJD��FRP�RXVHP�FRQWUROH���FDSDFLGDGH�GDV�EDUUDJHQV�HP�VXSRUWDU�D�DomR�FRLQFLGHQWH�GD�RQGD H YHQWRQR� UHVHUYDWyULR�� LQFOXLQGR� GLVFXVV}HV� GH� HOHYDomR� GR� QtYHO� GD� iJXD�� DOWXUD� GH� RQGDVLJQLILFDWLYD��DOWXUD�GH�RQGD�Pi[LPD H�HVSUDLDPHQWR��)RUQHFHU��WDPEpP��RV�GLVSRVLWLYRVGH� SURWHomR� FRQWUD� RQGDV�� D� FDSDFLGDGH� GH� SURMHWR� GR� UHVHUYDWyULR�� D� FDSDFLGDGH� SDUD&03 H� D� DomR� FRLQFLGHQWH� GH� RQGDV GH YHQWR�� DV� UHJUDV� GH� RSHUDomR� GH� FRQWUROH� GHFKHLDV H�GH�HPHUJrQFLD�GRV�UHVHUYDWyULRV�G� IRUQHFHU� R� KLGURJUDPD GH� GHVFDUJD� GD� &03 HVWLPDGD� SDUD� R� ORFDO H� XPKLGURJUDPD VLPLODU�VHP�RV�HIHLWRV�GH�UHVHUYDWyULR�D�PRQWDQWH��SDUD�SHUPLWLU�D�DYDOLDomRGRV�HIHLWRV�GH�UHVHUYDWyULR�H�XPD�FRPSDUDomR�UHJLRQDO�GD�&03 HVWLPDGD�



��

������� 'HWHUPLQDomR�GRV�1tYHLV�GH�·JXD(VWDEHOHFHU�D�FRUUHODomR�HQWUH�D�GHVFDUJD�GH�SLFR�HVWLPDGD�GD�&03 H�DHOHYDomR�GH�QtYHO�GH�iJXD�XVDQGR��TXDQGR�DSOLFiYHO��GDGRV�GH�VHFo}HV�WUDQVYHUVDLV�H�GHSHUItV�� UHFRQVWLWXLomR� GH�FKHLDV KLVWyULFDV� �FRP�FRQVLGHUDomR�GH�PDUFDV� GRV� QtYHLV� GHiJXD� Pi[LPRV� H� GHVFDUJDV� HVWLPDGDV��� PpWRGRV� GH� SURSDJDomR� GH� RQGD GH FKHLD�FRHILFLHQWHV�GH�UXJRVLGDGH��SHUGDV�GH�FDUJD�HP�SRQWHV�H�RXWUDV�LQVWDODo}HV��YHULILFDomR�HH[WUDSRODomR�GH�FRHILFLHQWHV�SDUD�D�&03��HVWLPDWLYD�GRV�SHUItV�GD�VXSHUItFLH�GH�iJXD�GD&03��H�iUHDV�GH�LQXQGDomR�
������� $WLYLGDGHV�&RLQFLGHQWHV�GH�2QGD�H�9HQWR$QDOLVDU�� HP� FDGD� LWHP UHODFLRQDGR j VHJXUDQoD�� R� HVSUDLDPHQWR�DOWXUDV�GH�RQGD H� HIHLWRV� HVWiWLFRV� H�GLQkPLFRV�� UHVXOWDQWHV�GD� DomR�GH� RQGD GH YHQWRSDVVtYHO�GH�RFRUUHU�FRLQFLGHQWHPHQWH�FRP�R�QtYHO�Pi[LPR�GH�iJXD�GD�&03�

����� 583785$6� 327(1&,$,6� '(� %$55$*(16� �,1'8=,'$66,60,&$0(17(�D� DYDOLDU�� SDUD� ORFDLV DR� ORQJR� GH� ULRV� H� ULDFKRV�� RV� HIHLWRV� GHFRUUHQWHV� GHUXSWXUDV� SRWHQFLDLV� GH� EDUUDJHQV�� LQGX]LGDV� VLVPLFDPHQWH�� FRQVLGHUDQGR� R� OLPLWHVXSHULRU�GD�FDSDFLGDGH�GH�HQFKHQWH�E� FRQVLGHUDU�D�LQIOXrQFLD�SRWHQFLDO�GH�EDUUDJHQV�H�HVWUXWXUDV�IOXYLDLV�D�PRQWDQWHQD�HOHYDomR�RX�UHJXODUL]DomR�GR�QtYHO�GH�iJXD�F� FRQVLGHUDU�D�YD]mR�H�R�QtYHO�Pi[LPR�GH�iJXD�UHVXOWDQWHV�GD�UXSWXUD�LQGX]LGDVLVPLFDPHQWH� GH� XPD� RX� PDLV� EDUUDJHQV�� FRP� RV� UHVHUYDWyULRV� FKHLRV�� VRE� DV� PDLVVHYHUDV� FRQGLo}HV� SURYiYHLV�� LQFOXLQGR�� VH� IRU� R� FDVR�� R� SRWHQFLDO� SDUD� UXSWXUDV� GHEDUUDJHQV�VXEVHT�HQWHV�D�MXVDQWH��GHYLGR�j�RQGDV�GH�FKHLD�G� DQDOLVDU� DV� UXSWXUDV� SRWHQFLDLV� SRU� LQGXomR� VtVPLFD�� GDV�EDUUDJHQV� D� MXVDQWHTXH�VLUYDP��WDPEpP��FRPR�IRQWH�UHJXODGRUD�GH�VXSULPHQWR�GH�iJXD�j�XVLQD�
������� 'HVFULomR�GRV�5HVHUYDWyULRVD� GHVFUHYHU�DV�ORFDOL]Do}HV�GH�EDUUDJHQV�H[LVWHQWHV�RX�SURSRVWDV��D�PRQWDQWH�H�DMXVDQWH���TXH�LQIOXHQFLHP�DV�FRQGLo}HV�QR�ORFDO�E� UHODFLRQDU�DV�iUHDV�GH�GUHQDJHP�DFLPD�GRV�UHVHUYDWyULRV�F� GHVFUHYHU�RV�WLSRV�GH�HVWUXWXUDV��EHQIHLWRULDV�H�SURSULHWiULRV�G� IRUQHFHU� RV� FULWpULRV� VtVPLFRV� GH� SURMHWR� GDV� EDUUDJHQV� H� RV� FULWpULRV� GHSURMHWR�GRV�YHUWHGRXURV�H� UHODFLRQDU�QtYHO�H�YROXPH�GH�iJXD�SDUD�UHVHUYDWyULRV�SHUWLQHQWHV��IRUQHFHQGRSUHYLV}HV�GH�XVR�D�FXUWR�H�ORQJR�SUD]R�
������� $QiOLVH�*HUDO�GH�5XSWXUDV�GH�%DUUDJHPD� DQDOLVDU� DV� ORFDOL]Do}HV� GH� EDUUDJHQV� �D� PRQWDQWH� H� D� MXVDQWH��� RV� PRGRVSRWHQFLDLV�GH�UXSWXUDV�H�RV�UHVXOWDGRV�GH�UXSWXUDV�GH�EDUUDJHQV�SRU�LQGXomR�VtVPLFD�RXGH� RXWURV� WLSRV�� TXH� SRVVDP� FDXVDU� DV� FRQGLo}HV�PDLV� FUtWLFDV� �LQXQGDo}HV RX� QtYHLVPtQLPRV�GH�iJXD�FDVR�HVWHMDP�UHODFLRQDGRV�j�RSHUDomR�GD�XVLQD��SDUD�R�ORFDO �UHIHULU�VHDR�VXELWHP����������E� FRQVLGHUDU� SRVVtYHLV� GHVOL]DPHQWRV� GH� HQFRVWDV�� QtYHLV� DQWHULRUHV� GRVUHVHUYDWyULRV�H�YD]}HV�GRV�ULRV��HP�FRLQFLGrQFLD�FRP�R�SLFR�GH�FKHLDV �YD]mR�EDVH��



��

F� IRUQHFHU� D� GHWHUPLQDomR� GD� YD]mR� GH� SLFR� QR� ORFDO�� SDUD� D� SLRU� UXSWXUD� GHEDUUDJHP� SRVVtYHO�� GHPRQVWUDQGR�� FRP� XPD� DQiOLVH� VXPiULD�� TXH� DV� FRQGLo}HVDGPLWLGDV�FRUUHVSRQGHP�DR�SLRU�HYHQWR�G� GHVFUHYHU�RV�PpWRGRV�XVDGRV��LGHQWLILFDQGR�RV�FRHILFLHQWHV�DGRWDGRV�
������� $QiOLVH� GR� (VFRDPHQWR� 1mR� 3HUPDQHQWH� 'HFRUUHQWH� GH� 5XSWXUDV3RWHQFLDLV�GH�%DUUDJHQVD� XWLOL]DU� QD� GHWHUPLQDomR� GRV� HIHLWRV� GH� UXSWXUDV� GH� EDUUDJHQV� VREUH� R� ORFDO�VXELWHP� ���������� PpWRGRV� DQDOtWLFRV� DSOLFiYHLV� D� JUDQGHV� FKHLDV DUWLILFLDLV�� FRPFRHILFLHQWHV�DSURSULDGDPHQWH�DFHLWiYHLV��H�QRV�TXDLV�VmR�WDPEpP�FRQVLGHUDGDV�DV�RQGDVGH�FKHLD DWUDYpV�GH�UHVHUYDWyULRV�D��MXVDQWH�GDV�UXSWXUDV�E� MXVWLILFDU� DV� HVWLPDWLYDV� GH� YD]}HV� DQWHULRUHV� H� GRV� HIHLWRV�� HVWiWLFRV� HGLQkPLFRV��GD�RQGD�GH�FKHLD��LQFOXtGDV�SDUD�DWHQXDU�D�DomR�LQXQGDQWH�D�MXVDQWH�GH�XPDUXSWXUD�GH�EDUUDJHP�F� RQGH� DSOLFiYHO�� FRQVLGHUDU� RV� HIHLWRV� GD� RQGD GH FKHLD QR� URPSLPHQWR� GHEDUUDJHQV�VXFHVVLYDV�
������� 1tYHLV�GH�·JXD�GR�/RFDOD� GHVFUHYHU�R�UHPDQVR��R� UHJLPH�QmR�SHUPDQHQWH� RX�RXWUR� F{PSXWR�XVDGR�QDHVWLPDWLYD�GD�HOHYDomR�GR�QtYHO�GH�iJXD��VXELWHP����������SDUD�D�UXSWXUD�PDLV�FUtWLFD�GHEDUUDJHP�D�PRQWDQWH��DQDOLVDQGR�D�FRQILDELOLGDGH�GD�HVWLPDWLYD�E� VXSHUSRU� DV� FRQGLo}HV� GH� RQGD GH YHQWR�� TXH� SRVVDP� RFRUUHUVLPXOWDQHDPHQWH��GH�IRUPD�VLPLODU�jTXHOD�GHVFULWD�QR�VXELWHP���������

����� ,181'$d 2��0·;,0$��3529·9(/��'(&255(17(��'(��0$5e0(7(252/¾*,&$
������� 9HQWRV�0i[LPRV�3URYiYHLV�H�3DUkPHWURV�0HWHRUROyJLFRV�$VVRFLDGRVD� GHILQLU� FRQGLo}HV� KLSRWpWLFDV� GH� YHQWRV� TXH� SRVVDP� UHVXOWDU� GD� FRPELQDomRPDLV� VHYHUD� GH� SDUkPHWURV� PHWHRUROyJLFRV� SRVVtYHLV� QD� UHJLmR�� H� TXH� SRVVLELOLWHP� DPDVVD�GH�DU�VH�PRYHU�DR�ORQJR�GH�XP�FDPLQKR�FUtWLFR�H�FRP�YHORFLGDGH�GH�WUDQVODomRPi[LPD�E� IRUQHFHU� D� GHWHUPLQDomR� GHWDOKDGD� GRV� YHQWRV� Pi[LPRV� SURYiYHLV�HQYROYHQGR�DQiOLVH�PLQXFLRVD�GH�WHPSHVWDGHV�KLVWRULFDPHQWH�UHDLV�HP�WRGD�D�UHJLmR��HFHUWDV�PRGLILFDo}HV�H�H[WUDSRODo}HV�GH�GDGRV�SDUD�UHIOHWLU�XP�PHFDQLVPR�PHWHRUROyJLFRGH�YHQWR�PDLV�VHYHUR�GR�TXH�DTXHOHV�UHJLVWUDGRV��FRPSDWtYHO�FRP�R�UDFLRFtQLR�XVDGR�HPPHWHRURORJLD��$V� FRQGLo}HV�Pi[LPDV�SURYiYHLV� VmR� DV� FRPELQDo}HV�PDLV� VHYHUDV� GRVSDUkPHWURV� KLGURPHWHRUROyJLFRV�� TXH� SRVVDP�YLU� D� SURGX]LU� XPD�PDUp� PHWHRUROyJLFD�SUDWLFDPHQWH�VHP�ULVFR�GH�VHU�H[FHGLGD��F� SRVWXODU�R�HYHQWR�KLSRWpWLFR�GHILQLGR�HP�D���DR�ORQJR�GH�XP�FDPLQKR�FUtWLFR�HQXPD� YHORFLGDGH� GH� WUDQVODomR� Pi[LPD�� FRP� EDVH� HP� FRUUHODo}HV� GH� SDUkPHWURV� GHWHPSHVWDGHV�UHJLVWUDGDV�G� IRUQHFHU� LQIRUPDo}HV� H� EDVHV� VXILFLHQWHV� SDUD� DVVHJXUDU� TXH� RV� SDUkPHWURVDGRWDGRV�FRQVWLWXHP�D�FRPELQDomR�PDLV�VHYHUD�
������� +LVWyULFR�GDV�0DUpV�0HWHRUROyJLFDVD� DQDOLVDU� D� SUR[LPLGDGH�GR� ORFDO HP� UHODomR� D� JUDQGHV�PDVVDV� GH� iJXD� FRPSUREDELOLGDGH� GH� DWLQJLU� LQVWDODo}HV� UHODFLRQDGDV� j� VHJXUDQoD� DWUDYpV� GH� LQXQGDo}HVSURYRFDGDV�SRU�PDUpV PHWHRUROyJLFDV�
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E� HVWLPDU�R�QtYHO�Pi[LPR�SURYiYHO�GH�iJXD SDUD�R� ORFDO HVSHFtILFR�� FRP�EDVHHP�DQiOLVHV�KLGURPHWHRUROyJLFDV� UHODWLYDPHQWH�DEUDQJHQWHV�H�QD� DSOLFDomR�GH� FULWpULRVPHWHRUROyJLFRV� Pi[LPRV� SURYiYHLV� �FRPR� PRYLPHQWRV� GH� IUHQWHV� GH� ERUUDVFDV� RXRXWUDV� YHQWDQLDV� GH� WLSR� IURQWDO��� HP� FRPELQDomR� FRP� DV� FDUDFWHUtVWLFDV� KLGUROyJLFDVFUtWLFDV�F� GHWHUPLQDU�RV�HIHLWRV�GRV�QtYHLV GH iJXD H�GD�DomR�GDV�RQGDV�QDV�HVWUXWXUDV�VXSHUSRQGR� RV� HIHLWRV� GR� HYHQWR� PHWHRUROyJLFR� Pi[LPR� SURYiYHO� DRV� QtYHLV� DQXDLVPi[LPRV� FRLQFLGHQWHV� GH� PDUpV� DVWURQ{PLFDV� H�PDUpV PHWHRUROyJLFDV H� j DomR� GDVRQGDV�DVVRFLDGDV�G� KLVWRULDU�DV�RFRUUrQFLDV�GDV�PDUpV PHWHRUROyJLFDV QD�RUOD�PDUtWLPD�GR�ORFDO�
������� 2ULJHQV�GDV�0DUpV�0HWHRUROyJLFDVD� DQDOLVDU� DV� FRQVLGHUDo}HV� SRVVtYHLV� H� DSOLFiYHLV� DR� ORFDO�� VREUH� YHQWDQLD� GRWLSR� IURQWDO�� PRYLPHQWR� GH� IUHQWHV� GH� ERUUDVFDV� H� RV� PHFDQLVPRV� GDV� PDUpVPHWHRUROyJLFDV�E� LQFOXLU� QD� DQiOLVH� R� QtYHO� GH� UHIHUrQFLD� QR� ORFDO�� D� GHWHUPLQDomR� GD�PDUpPHWHRUROyJLFD GRPLQDQWH� SURYRFDGD� SRU� WHPSHVWDGH� �IRUQHFHU� RV� SDUkPHWURVPHWHRUROyJLFRV� Pi[LPRV� SURYiYHLV�� WDLV� FRPR�� SHUFXUVR� GD� WHPSHVWDGH�� FDPSRV� GHYHQWRV��GLUHomR�RX�UXPR�GH�DSUR[LPDomR��HIHLWRV�GH� IXQGR�H�FRQILUPDomR�FRP�HYHQWRVKLVWyULFRV���R�PpWRGR�XVDGR�H�D DQiOLVH�GR�KLGURJUDPD GD PDUp�PHWHRUROyJLFD�
������� $omR�GH�2QGDVD� DQDOLVDU� DV� DWLYLGDGHV� JHUDGDV� SRU� YHQWRV�TXH� SRVVDP�RFRUUHU�� LQGHSHQGHQWHRX�FRLQFLGHQWHPHQWH�FRP�XPD�PDUp�PHWHRUROyJLFD�E� IRUQHFHU� HVWLPDWLYD� GR� SHUtRGR� GH� RQGD�� GDV� HOHYDo}HV� GR� QtYHO� PpGLR� HDOWXUDV� GH� RQGDV� VLJQLILFDWLYDV H� GDV HOHYDo}HV� GR� QtYHO� PpGLR H DOWXUDV� GH� RQGDPi[LPDV��FRLQFLGHQWHV�FRP�R�KLGURJUDPD GR�QtYHO GH iJXD�F� DSUHVHQWDU� GDGRV� HVSHFtILFRV� VREUH� D� PDLRU� DOWXUD� GH� TXHEUD� GH� RQGD�� DHOHYDomR� GR� QtYHO� PpGLR GH� iJXD� H� R� HVSUDLDPHQWR TXH� SRVVDP� DOFDQoDU� LWHQVUHODFLRQDGRV�j�VHJXUDQoD�
������� 5HVVRQkQFLD$QDOLVDU� D� SRVVLELOLGDGH� GH� RVFLODo}HV� GH� RQGDV� FRP� SHULRGLFLGDGHQDWXUDO�� WDLV� FRPR� IHQ{PHQRV� GH� UHVVRQkQFLD� HP� SRUWRV� H� GH� UHIOH[mR� HP� ODJRV� HTXDLVTXHU�HIHLWRV�UHVXOWDQWHV�QR�ORFDO�
������� (VSUDLDPHQWRD� IRUQHFHU�HVWLPDWLYDV�GR�HVSUDLDPHQWR QDV�LQVWDODo}HV�GD�XVLQD�E� DQDOLVDU� RV� QtYHLV GH iJXD HP� FDGD� LQVWDODomR� DIHWDGD� H� D� SURWHomR� D� VHUIRUQHFLGD� FRQWUD� HIHLWRV� HVWiWLFRV�� GLQkPLFRV� H� GH� UHVSLQJRV�� 5HIHULU�VH� DR� VXELWHP��������SDUD�RQGDV�HP�DUUHEHQWDomR�
������� (VWUXWXUDV�GH�3URWHomR$QDOLVDU� D� ORFDOL]DomR� H� FULWpULRV� GH� SURMHWR� SDUD� TXDLVTXHU� HVWUXWXUDVHVSHFLDLV� GH� SURWHomR� GRV� LWHQV� UHODFLRQDGRV� j� VHJXUDQoD FRQWUD� DV� PDUpVPHWHRUROyJLFDV��UHIOH[mR�GH�RQGDV�H�RXWUDV�Do}HV�GH�RQGDV�

����� )217(6��'(�$%$67(&,0(172�'(�·*8$
������� &DQDLV
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)RUQHFHU�� FRP� UHVSHLWR� DRV� FDQDLV� GH� iJXD� UHODFLRQDGRV� j� VHJXUDQoD�UHIHUrQFLD�DR� LWHP��������� DV�EDVHV�GH�SURMHWR SDUD�FDSDFLGDGH�H�SDUD�SURWHomR� FRQWUDRQGDV�H�YHQWR��FRQVLGHUDQGR�XPD�ERUGD�OLYUH�DFHLWiYHO�H��RQGH�DSOLFiYHO��D�DSWLGmR�SDUDVXSRUWDU�D�FKHLD�Pi[LPD�SURYiYHO H�D�PDUp�PHWHRUROyJLFD Pi[LPD�SURYiYHO�
������� 5HVHUYDWyULRVD� IRUQHFHU�� FRP� UHVSHLWR� DRV� UHVHUYDWyULRV� GH� iJXD� UHODFLRQDGRV� j� VHJXUDQoD�UHIHUrQFLD�DR� LWHP��������� DV�EDVHV�GH�SURMHWR SDUD�FDSDFLGDGH�H�SDUD�SURWHomR� FRQWUDRQGDV H YHQWR��FRQVLGHUDQGR�XPD�ERUGD�OLYUH�DFHLWiYHO�H��RQGH�DSOLFiYHO��D�DSWLGmR�SDUDVXSRUWDU�D�FKHLD�Pi[LPD�SURYiYHO�E� DQDOLVDU� D� FDSDFLGDGH� GH� FDGD� UHVHUYDWyULR� UHIHULGR� HP� D��� GHVFUHYHQGR� RVPRGHORV�FRPSURYDGRV�GH�HVFRDPHQWR��S�H[��KLGURJUDPD�XQLWiULR��H�GH�SURSDJDomR�GHXPD�RQGD�GH� FKHLD D� MXVDQWH�� R� SURMHWR� GH� YHUWHGRXUR� GH� HPHUJrQFLD� H� D� SURWHomR� QDGHVFDUJD�

����� '(69,2�'26�/(,726�'$6�)217(6�'(�$%$67(&,0(172D� DQDOLVDU� DV� SRVVLELOLGDGHV� GH� GHVYLR� RX�PRGLILFDomR� GH� OHLWRV� GDV� IRQWHV� GHiJXD� D� PRQWDQWH�� WDLV� FRPR� FRUWHV� GH� PHDQGURV� GH� ULRV�� EORTXHLRV� RX� VXEVLGrQFLD�FRQVLGHUDQGR�DV�HYLGrQFLDV�KLVWyULFDV�H�WRSRJUiILFDV�GD�UHJLmR�E� IRUQHFHU�R�KLVWyULFR�GH�GHVYLRV�HP�FXUVR�GH�iJXD�GD�UHJLmR�F� GHVFUHYHU� DV� IRQWHV� DOWHUQDWLYDV� GH� iJXD�� GLVSRQtYHLV� QR� FDVR� GH� VHUHPSRVVtYHLV�GHVYLRV�
����� 5(48,6,726�'(�3527(d 2�&2175$�,181'$d¡(6D� GHVFUHYHU� DV� FRQVHT�rQFLDV� HVWiWLFDV� H� GLQkPLFDV� GH� WRGRV� RV� WLSRV� GHLQXQGDo}HV��HP�FDGD�LWHP�UHODFLRQDGR�j�VHJXUDQoD�E� IRUQHFHU� DV� EDVHV�GH�SURMHWR H� UHIHULU�VH� D� GLVFXVV}HV� FRQFHUQHQWHV�DSUHVHQWDGDV�HP�RXWUDV� VHo}HV�H� LWHQV�GR�5$6�� FRP�R� ILP�GH�GHPRQVWUDU� D�DSWLGmR�GHWRGRV�RV� LWHQV� UHODFLRQDGRV�j� VHJXUDQoD�� SDUD� VXSRUWDU� DV� FRQGLo}HV�GD� LQXQGDomR GHSURMHWR�
����� &216,'(5$d¡(6�62%5(�1º9(,6�0º1,026�'(�·*8$

������� 9D]mR�0tQLPD�HP�&XUVRV�)OXYLDLV(VWLPDU� R� QtYHO GH iJXD H� D YD]mR� PtQLPD� SURYiYHLV� UHVXOWDQWHV� GDHVWLDJHP�PDLV�VHYHUD�FRQVLGHUDGD�UD]RDYHOPHQWH�SRVVtYHO�QD�UHJLmR��VH�R�VXSULPHQWR�GHiJXD�WLYHU�UHODomR�FRP�D�VHJXUDQoD�GD�XVLQD�
������� +LVWyULFR�GRV�1tYHLV�0tQLPRV�GH�·JXD$QDOLVDU�R�KLVWyULFR�GR�FRQWUROH�GRV�QtYHLV�PtQLPRV�GH�iJXD��GDV�YD]}HVGH� FXUVRV� IOXYLDLV�� H�� DLQGD�� DV� SUREDELOLGDGHV� QR� FDVR� GH� VHUHP� XVDGRV� PpWRGRVHVWDWtVWLFRVFRP�R�ILP�GH�H[WUDSRODU�YD]}HV�RX�QtYHLV�SDUD�FRQGLo}HV�PtQLPDV�SURYiYHLV�
������� &RQWUROH�)XWXURD� IRUQHFHU��FDVR�D�iJXD�VHMD�XVDGD�SDUD�ILQDOLGDGHV�UHODFLRQDGDV�j�VHJXUDQoD��DVHVWLPDWLYDV�GH�YD]}HV��GXUDo}HV�H�QtYHLV�SDUD�DV�FRQGLo}HV�GH� IOX[R�PtQLPR�SURYiYHO�FRQVLGHUDQGR�RV�XVRV�IXWXURV�E� IXQGDPHQWDU�TXDOTXHU�UHFXUVR�GLVSRQtYHO�SDUD�DXPHQWR�GD�YD]mR�SDUD�XVR�GDXVLQD�
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������ &$3$&,'$'(� '(� $66,0,/$d 2� 3(/2� 0(,2� $0%,(17(� '26()/8(17(6�/,%(5$'26D� GHVFUHYHU�� D� FDSDFLGDGH� GDV� iJXDV� GH� VXSHUItFLH� H� VXEWHUUkQHDV� ORFDLV� SDUD� GLVSHUVDU�GLOXLU�RX�FRQFHQWUDU� DV� OLEHUDo}HV�QRUPDLV�H�DFLGHQWDLV�GH� HIOXHQWHV� OtTXLGRVUDGLRDWLYRV� H� PDWHULDLV� SRWHQFLDOPHQWH� SHULJRVRV� SDUD� WRGD� DV� FRQGLo}HVRSHUDFLRQDLV� SUHYLVWDV�� GHVGH� TXH� WDLV� OLEHUDo}HV� SRVVDP� VH� UHODFLRQDU� DRVXVRV�SRWHQFLDLV��H[LVWHQWHV�RX�IXWXURV��GHVVHV�UHFXUVRV�GH�iJXD�� RV� HIHLWRV� UHODFLRQDGRV� j� VHJXUDQoD�� GH� OLEHUDo}HV� QRUPDLV� H� DFLGHQWDLV� GHUDGLRQXFOtGHRV�� PDWHULDLV� SRWHQFLDOPHQWH� SHULJRVRV� H� iJXD� DTXHFLGD�� QDViJXDV� GH� VXSHUItFLH� H� VXEWHUUkQHDV�� WDLV� FRPR� TXDOTXHU� SRVVLELOLGDGH� GHUHFLUFXODomR�� FRQFHQWUDomR� GH� VHGLPHQWRV�� FXUWR�FLUFXLWRV� KLGUiXOLFRV� GHUHVHUYDWyULRV�GH�iJXD�
������ &20326,d 2� 48º0,&$� (� %,2/¾*,&$� '(� &85626� '©·*8$$'-$&(17(6D� IRUQHFHU�GHWDOKHV�GD�FRPSRVLomR�TXtPLFD�H�ELROyJLFD�GRV�FXUVRV�GH�iJXD�TXHSRVVDP�VHU�DIHWDGRV�SHOD�ORFDOL]DomR�GD�XVLQD�E� XWLOL]DU�DV�LQIRUPDo}HV�GR�LWHP D���MXQWDPHQWH�FRP�RXWURV�GDGRV�KLGUROyJLFRV�SDUD�GHPRQVWUDU�TXH�D�RSHUDomR�GD�XVLQD QmR�FULDUi�SUREOHPDV�UHODFLRQDGRV�j�VHJXUDQoDDPELHQWDO�

��� +,'52/2*,$�'(�68%683(5)º&,(
����� &$5$&7(5º67,&$6�'$�=21$�(;7(51$D� GHVFUHYHU� RV� OHQoyLV� GH� iJXD� VXEWHUUkQHRV�� IRUPDo}HV�� IRQWHV� H� VRUYHGRXURVUHODFLRQDGRV�FRP�R�ORFDO�E� DQDOLVDU� DV� GLUHo}HV� GH� IOX[R�� JUDGLHQWHV�� R� SRWHQFLDO� GH� UHYHUVLELOLGDGH� GRIOX[R� GH� iJXD� VXEWHUUkQHD�� H� RV� HIHLWRV� GR� XVR� IXWXUR� HP� iUHDV� GH� UHFDUJD� GR� OHQoROIUHiWLFR�VXMHLWDV�j�LQIOXrQFLD�GD�XVLQD�F� IRUQHFHU� XP� OHYDQWDPHQWR� GRV� XVRV�� XVXiULRV� �TXDQWLGDGHV�� QtYHLV� GH� iJXD�SRVLomR�H�UHEDL[DPHQWR��H�QtYHLV�SLH]RPpWULFRV��SRVLomR�GH�IRQWHV�H�GHWDOKHV�GH�IDWRUHVTXH�DIHWHP�D�YD]mR��GHQWUR�GD�]RQD�GH�LQIOXrQFLD�SRWHQFLDO�GD�XVLQD�
����� &$5$&7(5º67,&$6�'2�/2&$/D� IRUQHFHU� GDGRV� VREUH� QtYHLV� H� DQiOLVH� TXtPLFD� GD� iJXD� VXEWHUUkQHD�� YD]mR�SHUPHDELOLGDGH��SRURVLGDGH�H�JUDGLHQWH�QR�ORFDO�E� HVSHFLILFDU�DV�IRQWHV�SURSRVWDV�H�R�XVR�SUHYLVWR�QDV�LQVWDODo}HV�GD�XVLQD�F� IRUQHFHU� XP� PDSD� GH� FRQWRUQR� GR� QtYHO� GR� OHQoRO� IUHiWLFR�� PRVWUDQGR� DSRVLomR�GH�WRGRV�RV�SRoRV�GH�PRQLWRUDomR�XVDGRV�SDUD�GHWHFWDU�XP�SRVVtYHO�YD]DPHQWRRFRUULGR�QD�XVLQD�G� LGHQWLILFDU�DV�iUHDV�SRWHQFLDLV�GH�UHFDUJD�GR�OHQoRO�IUHiWLFR��GHQWUR�GD�]RQD�GHLQIOXrQFLD� GD� XVLQD�� H� DQDOLVDU� RV� HIHLWRV� GH� FRQVWUXomR�� LQFOXLQGR� UHEDL[DPHQWR� GROHQoRO�IUHiWLFR�HP�WDLV�iUHDV�
����� $1·/,6(�'$�0,*5$d 2�'(�&217$0,1$17(6'HVHQYROYHU�� FRP� EDVH� QDV� FDUDFWHUtVWLFDV� KLGURJHROyJLFDV� GR� ORFDO�JUDGLHQWHV�� SHUPHDELOLGDGH�� GLVSHUVmR�� GLOXLomR�� WURFD� L{QLFD�� LQILOWUDomR��� XP�PRGHORTXH�SHUPLWD�D�DYDOLDomR�GH�
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� D� FDSDFLGDGH� GH� PLJUDomR� GH� FRQWDPLQDQWHV� GHFRUUHQWHV� GD� RSHUDomR� GD� XVLQD�SDUD�iJXDV�VXEWHUUkQHDV�� R�WHPSR�QHFHVViULR�SDUD�TXH�D�FRQWDPLQDomR�DWLQMD�R�XVXiULR��DWXDO�RX�IXWXUR��PDLVSUy[LPR�GD�XVLQD�
��� *(2/2*,$�(�6,602/2*,$
����� ,1)250$d¡(6�%·6,&$6D� DSUHVHQWDU� DV� LQIRUPDo}HV� EiVLFDV� VREUH� JHRORJLD� H� VLVPRORJLD�� UHODWLYDV� jUHJLmR H�DR�ORFDO HP�SDUWLFXODU�E� UHIHUHQFLDU� DV� LQIRUPDo}HV� REWLGDV� GH� UHODWyULRV� SXEOLFDGRV�� PDSDV�FRPXQLFDo}HV�UHVHUYDGDV�RX�RXWUDV�IRQWHV�F� GRFXPHQWDU� DGHTXDGDPHQWH� DV� LQIRUPDo}HV� REWLGDV� GH� OHYDQWDPHQWRV�LQYHVWLJDo}HV�JHRItVLFDV��VRQGDJHQV��WULQFKHLUDV�RX�RXWUDV�LQYHVWLJDo}HV��FRP�GHVFULomRGH� WpFQLFDV�� SHUILV�� IRWRJUDILDV�� UHVXOWDGRV� GH� ODERUDWyULRV�� LGHQWLILFDomR� GRV� SULQFLSDLVSHVTXLVDGRUHV�H�RXWURV�GDGRV�

������� *HRORJLD�5HJLRQDOD� GHVFUHYHU� D� ILVLRJUDILD� GD� UHJLmR�� LQFOXLQGR� XP� PDSD� ILVLRJUiILFR� UHJLRQDOFRP�D�ORFDOL]DomR�GD�XVLQD�E� GHVFUHYHU�DV�FRQGLo}HV�JHROyJLFDV�HVWUXWXUDLV��HVWUDWLJUiILFDV�H� OLWROyJLFDV�GDUHJLmR��UHODFLRQDQGR�HVWDV�FRQGLo}HV�j�KLVWyULD�JHROyJLFD�H�D�DVSHFWRV�WHFW{QLFRV�F� IRUQHFHU�LQIRUPDo}HV�GHWDOKDGDV�VREUH�D�DWLYLGDGH�VtVPLFD��GH�VXEVLGrQFLD�RXGH�VRHUJXLPHQWR��FXMD�RFRUUrQFLD�QD�UHJLmR VHMD�FRQKHFLGD�G� LQFOXLU�PDSDV�H�SHUItV��PRVWUDQGR�RV�DVSHFWRV�GH�LQWHUHVVH�
������� *HRORJLD�/RFDOD� GHVFUHYHU�D�ILVLRJUDILD�GR�ORFDO��DQDOLVDQGR�VXD�FRQH[mR�FRP�D�ILVLRJUDILD�GDUHJLmR H�ID]HQGR�UHIHUrQFLDV�D�PDSDV�WRSRJUiILFRV�Mi�DSUHVHQWDGRV�E� GHVFUHYHU�DV�FRQGLo}HV�JHROyJLFDV�HVWUXWXUDLV��HVWUDWLJUiILFDV�H� OLWROyJLFDV�GRORFDO H�UHODFLRQi�ODV�j�KLVWyULD�JHROyJLFD�H�j�JHRORJLD�UHJLRQDO�F� IRUQHFHU�SODQWDV��PDSDV�H�SHUItV��FRP�D� ORFDOL]DomR�GDV�SULQFLSDLV�HVWUXWXUDVGD� XVLQD�� H� VHX� UHODFLRQDPHQWR� FRP� RV� PDWHULDLV� GH� VXEVXSHUItFLH� H� D� WRSRJUDILD� GRORFDO�
������� ([SORUDomR�*HRWpFQLFD)RUQHFHU��FRQIRUPH�VHMD�QHFHVViULR�SDUD�D�DQiOLVH�GHWDOKDGD�GD�JHRORJLDGR�ORFDO��GDGRV�REWLGRV�SRU�DHURIRWRJUDPHWULD��VRQGDJHQV��HQVDLRV��LQFOXVLYH�PHGLGDV�GHSHUPHDELOLGDGH��SRURVLGDGH�H� WURFD� L{QLFD���PDSHDPHQWR�SRU� UHIUDomR� VtVPLFD�H�RXWUDVPHGLGDV�JHRItVLFDV�

����� $1·/,6(�'(�(67$%,/,'$'(�*(2/¾*,&$)RUQHFHU� LQIRUPDo}HV� VREUH� R� SURFHVVR� GH� VHOHomR� GH� GDGRV� SDUD� DGHWHUPLQDomR� GDV� EDVHV�GH�SURMHWR UHODWLYDV� DR� PRYLPHQWR� YLEUDWyULR� GR� VROR�UHIHUHQFLDQGR��VH�IRU�R�FDVR��LQIRUPDo}HV�Mi�DSUHVHQWDGDV�HP�RXWUDV�VHo}HV�RX�LWHQV�
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������� (VWDELOLGDGH�GRV�0DWHULDLV�GH�6XEVXSHUItFLH$QDOLVDU�DV�FDUDFWHUtVWLFDV�GH�PDWHULDLV�GH�VXEVXSHUItFLH�FRP�LQIOXrQFLDQD� VHOHomR� GH� EDVHV�GH�SURMHWR HVWUXWXUDO�� DEUDQJHQGR�� DOpP� GDV� SURSULHGDGHVJHRWpFQLFDV� GHVVHV� PDWHULDLV�� DV� iUHDV� GH� VXEVLGrQFLD� SRWHQFLDO� H� ]RQDV� FRPGHIRUPDo}HV�RX�DOWHUDo}HV�
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����� &5,7e5,26�'(�&20%,1$d 2�'(�&$5*$D� GHVFUHYHU� RV� FULWpULRV� VHOHFLRQDGRV� SDUD� D� FRPELQDomR� GH� FDUJDV� D� ILP� GHDVVHJXUDU�D�LQWHJULGDGH�PHFkQLFD�H�HVWUXWXUDO�GD�XVLQD�E� GHILQLU� DV� FDUJDV� H� FRPELQDomR� GH� FDUJDV� jV� TXDLV� D� XVLQD HVWi� VXMHLWD�LQFOXLQGR�RV�IDWRUHV�GH�FDUJD�VHOHFLRQDGRV�SDUD�FDGD�FRPSRQHQWH�GH�FDUJD�RQGH�IRUHPXVDGRV�HVVHV�IDWRUHV�F� HVSHFLILFDU� R� PpWRGR� GH� SURMHWR� XVDGR� FRP� D� FRPELQDomR� GH� FDUJD� HTXDLVTXHU�IDWRUHV�GH�FDUJD�G� GHVFUHYHU�DV�FDUJDV�DWXDQWHV�QDV�HVWUXWXUDV� �WDLV� FRPR�FDUJDV�PRUWDV��FDUJDVYLYDV� H� HPSX[RV� GH� WHUUDV��� EHP� FRPR� DV� FDUJDV� GR� DFLGHQWH� EDVH�GH�SURMHWR H� DVUHVXOWDQWHV� GH� IHQ{PHQRV� QDWXUDLV� �WDLV� FRPR�� VLVPRV�� FKHLDV H� YHQWRV�� H� WDPEpP�� RVHIHLWRV�GH�SURMpWHLV�HVSHFtILFRV�SDUD�R�ORFDO�H� IRUQHFHU� DV� FRPELQDo}HV� GH� FDUJD� GH� SURMHWR� XWLOL]DGDV� SDUD� H[DPLQDU� RVHIHLWRV�HP�iUHDV�GH�LQWHUHVVH��WDLV�FRPR��SHQHWUDomR��GHVFRQWLQXLGDGHV�HVWUXWXUDLV��]RQDVGH�DQFRUDJHP�GH�FDERV�SURWHQGLGRV��DSRLRV�GDV�YLJDV�GH�SRQWH�URODQWH�H�ORFDLV�GH�DOWRVJUDGLHQWHV�WpUPLFRV�I� LQFOXLU� QD� DOtQHD� H��� DV� FDUJDV� GHSHQGHQWHV� GR� WHPSR�� WDLV� FRPR� HIHLWRV� GHWHPSHUDWXUD��GH�UHWUDomR��GH�GHIRUPDomR�OHQWD�H�RXWURV�HIHLWRV�UHODFLRQDGRV�J� MXVWLILFDU�R�HYHQWXDO�XVR�GH�PpWRGR�GH�OLPLWHV�~OWLPRV�FRP�XP�IDWRU�GH�FDUJDLJXDO�D�����
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������� 5HTXLVLWRV�GH�,QVSHomR�H�(QVDLR'HVFUHYHU� H� DQDOLVDU� DV� HWDSDV� SODQHMDGDV� GH� LQVWDODomR�� HQVDLRV�LQVSHo}HV H� PDQXWHQo}HV� RSHUDFLRQDLV� GRV� VLVWHPDV� GH� SURWHomR� FRQWUD� LQFrQGLR�� GHPRGR�D�DVVHJXUDU�D�LQWHJULGDGH�GRV�VLVWHPDV�DSyV�VXD�LQVWDODomR�
������� 7UHLQDPHQWR�H�4XDOLILFDomR�GH�3HVVRDOD� HVWDEHOHFHU� RV� UHTXLVLWRV� GH� TXDOLILFDomR� SDUD� R� HVSHFLDOLVWD� LQFXPELGR� GHDFRPSDQKDU� R� SURMHWR� H� VHOHomR� GH� HTXLSDPHQWRV�� LQVSHFLRQDU� H� HQVDLDU� RV� DVSHFWRVItVLFRV� FRPSOHWRV� GR� VLVWHPD�� GHVHQYROYHU� R� SURJUDPD� GH� SURWHomR� FRQWUD� LQFrQGLR� HDVVLVWLU�DR�WUHLQDPHQWR�GH�FRPEDWH�D�LQFrQGLR�SDUD�R�SHVVRDO�GH�RSHUDomR�GD�XVLQD�E� DQDOLVDU�R� WUHLQDPHQWR� LQLFLDO�H�DV�PHGLGDV�GH�DWXDOL]DomR�GRV� H[HUFtFLRV� GHFRPEDWH� DR� IRJR� SDUD� PDQWHU� D� FRPSHWrQFLD� GD� HTXLSH� GH� RSHUDomR� H� GD� HVWDomR� GHFRPEDWH� D� LQFrQGLR�� LQFOXLQGR� R� SHVVRDO� UHVSRQViYHO� SHOD�PDQXWHQomR� H� LQVSHomR GRHTXLSDPHQWR�GH�SURWHomR�FRQWUD�LQFrQGLR�

������ 6,67(0$6�'(�0$187(1d 2
�������� &RPSRQHQWHV�3ULQFLSDLV�H�&DUDFWHUtVWLFDV�GH�2SHUDomR)RUQHFHU� DV� EDVHV�GH�SURMHWR�� ORFDOL]Do}HV� H� PRGRV� GH� RSHUDomRUHODFLRQDGRV�FRP�RV�SURJUDPDV�GH�PDQXWHQomR�GD�XVLQD�
�������� &RQWUROHV�H�&RQVLGHUDo}HV�GH�6HJXUDQoD$QDOLVDU�RV�SURFHGLPHQWRV�SDUD�H[HFXWDU�D�PDQXWHQomR�QHFHVViULD�FRPXP� PtQLPR� GH� H[SRVLomR� GR� SHVVRDO� DR� KH[DIOXRUHWR� GH� XUkQLR�� DR� IOXRUHWR� GHKLGURJrQLR�H�DR�IO~RU��SURYHQGR�FRQILQDPHQWR�VHJXUR�GRV�PDWHULDLV�H�UHMHLWRV�GH�XUkQLRH�RXWURV�UHMHLWRV�UDGLRDWLYRV�GR�SURFHVVR�



��

������ 6,67(0$6�'(�352'8726�48º0,&26�1 2�5$',2$7,926D� GHVFUHYHU� RV� SULQFLSDLV� FRPSRQHQWHV� H� DV� FDUDFWHUtVWLFDV� GH� RSHUDomR� GDVLQVWDODo}HV�DVVRFLDGDV�DR�WUDEDOKR�FRP�UHDJHQWHV�H�FRPSRVWRV�TXtPLFRV�QmR�UDGLRDWLYRV�E� DQDOLVDU� PDWHULDLV� RX� SURGXWRV� TXtPLFRV� SHULJRVRV�� H� DV� SURYLGrQFLDV� SDUDDWHQXDU�DFLGHQWHV�F� UHODFLRQDU� WRGRV�RV�PDWHULDLV� H�SURGXWRV�TXtPLFRV�XWLOL]DGRV�� DV�TXDQWLGDGHVSUHVHQWHV��ORFDLV�GH�XVR��EHP�FRPR��FODVVLILFi�ORV�GH�DFRUGR�FRP�D�VXD�SHULFXORVLGDGH�
��� ,7(16�1(&(66,7$1'2�'(6(192/9,0(172�3267(5,25D� LGHQWLILFDU��GHVFUHYHU�H�DQDOLVDU�RV�FRPSRQHQWHV�H�GLVSRVLWLYRV�GH�VHJXUDQoD�TXHH[LMDP�LQIRUPDo}HV�DGLFLRQDLV�H�GHVHQYROYLPHQWR�SRVWHULRUHV�j�FRQFHVVmR�GD�OLFHQoD�GHFRQVWUXomR��SDUD�FRPSURYDU�DV�EDVHV�GH�SURMHWR DGRWDGDV�E� LGHQWLILFDU�RV�SURJUDPDV�GH�GHVHQYROYLPHQWR�GH�LQIRUPDo}HV�WpFQLFDV�TXH�VHMDPQHFHVViULRV� SDUD� GHWHUPLQDU� D� DGHTXDomR� GR� SURMHWR�� GLIHUHQFLDQGR�RV� GRV� TXH� VHMDPXVDGRV�SDUD�GHPRQVWUDU�D�PDUJHP�GH�FRQVHUYDQWLVPR�GH�XP�SURMHWR�DSURYDGR�F� FDUDFWHUL]DU� D� LQIRUPDomR� WpFQLFD� HVSHFtILFD� TXH� WHQKD� GH� VHU� REWLGD� SDUDGHPRQVWUDU�XPD�UHVROXomR�DFHLWiYHO�GRV�SUREOHPDV�G� GHOLQHDU�R�SURJUDPD�LQGLFDQGR�R�PRGR�GH�REWHQomR�GD�LQIRUPDomR�WpFQLFD�H� IRUQHFHU�D�SUHYLVmR�GH�WpUPLQR�GRV�SURJUDPDV�HP�UHODomR�j�GDWD�SDUD�R�LQtFLR�GRIXQFLRQDPHQWR�GD�XVLQD�I� DQDOLVDU�DV�DOWHUQDWLYDV�GH�SURMHWR�RX�UHVWULo}HV�RSHUDFLRQDLV�GLVSRQtYHLV��QR�FDVRHP�TXH�RV�UHVXOWDGRV�GRV�SURJUDPDV�QmR�GHPRQVWUHP�VROXomR�DFHLWiYHO�GRV�SUREOHPDV�J� IRUQHFHU� JDUDQWLDV� UD]RiYHLV� GH� TXH� DV� DOWHUQDWLYDV� GH� SURMHWR� UHSUHVHQWHPVXEVWLWXLo}HV�DFHLWiYHLV�
��� $/7(5$d¡(6�'2�5$6D� GHVFUHYHU� QDV� UHYLV}HV� GR� 5$6 RV� UHVXOWDGRV� GR� WUDEDOKR� GH� GHVHQYROYLPHQWRLGHQWLILFDGR�QR�SURFHVVR��DSUHVHQWDQGR�XPD�DYDOLDomR�GHVVHV�UHVXOWDGRV�H�GD�DSOLFDomRGRV�PHVPRV��EHP�FRPR�LGHQWLILFDQGR�H�MXVWLILFDQGR�DV�DOWHUDo}HV�HIHWXDGDV��&DGD�LWHPGHYH� HVWDU� HP� UHIHUrQFLD� FUX]DGD� FRP� D� VHomR� DSURSULDGD� GR� 5$6�� TXH� GHVFUHYH� DVDOWHUDo}HV�H�VXDV�UD]}HV�E� LQFOXLU� XP� VXPiULR� GRV� SURJUDPDV� GH� GHVHQYROYLPHQWR� GH� LQIRUPDomR� WpFQLFDHVSHFLDO��UHDOL]DGRV�SDUD�HVWDEHOHFHU�R�SURMHWR�ILQDO�H�SDUD�GHPRQVWUDU�R�FRQVHUYDQWLVPRGR�SURMHWR�F� LQFOXLU�� WDPEpP�� XPD� DQiOLVH� GH� SURJUDPDV� D� VHUHP� FRQGX]LGRV� GXUDQWH� DRSHUDomR� GD� XVLQD�� FRP� R� REMHWLYR� GH� GHPRQVWUDU� D� DFHLWDELOLGDGH� GH� HYHQWXDLVDOWHUDo}HV�IXWXUDV�QR�SURMHWR�RX�QRV�PRGRV�RSHUDFLRQDLV�
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&$3º78/2���� ���6,67(0$6�'2�352&(662
(VWH� FDStWXOR� GHYH� IRUQHFHU� LQIRUPDo}HV� GHWDOKDGDV� VREUH� R� SURFHVVR�DEUDQJHQGR�� D� GHVFULomR� SRUPHQRUL]DGD� GH� WRGDV� RSHUDo}HV�� LQFOXLQGR� VLVWHPDV�HTXLSDPHQWRV� H� LQVWUXPHQWDomR�� MXQWDPHQWH� FRP� VXDV� FDUDFWHUtVWLFDV� GHIXQFLRQDPHQWR� H� D LGHQWLILFDomR� GRV� VLVWHPDV� GR� SURFHVVR SRWHQFLDOPHQWHSHULJRVRV�� D�UHODomR�GRV�GLVSRVLWLYRV�GH�VHJXUDQoD�LQFOXtGRV�SDUD�JDUDQWLU�FRQWUD�HYHQWXDLVSHULJRV��DEUDQJHQGR�RV�VLVWHPDV�QHFHVViULRV�SDUD�SDUDOLVDomR�VHJXUD�GD�XVLQD HPVLWXDo}HV� QRUPDLV� H� DQRUPDLV� H� SDUD� PDQWr�OD� SDUDGD� HP� FRQGLomR� VHJXUD�� RFRQILQDPHQWR� VHFXQGiULR� H� RV� GLVSRVLWLYRV� GH� UHVHUYD� RSHUDWLYD� H� GHHPHUJrQFLD�� D�UHODomR�GRV�LWHQV�LPSRUWDQWHV�j�VHJXUDQoD��VXMHLWRV�DR�3URJUDPD�GH�*DUDQWLDGD 4XDOLGDGH�� D� GHVFULomR�� SDUD� FDGD� VLVWHPD� GR� SURFHVVR�� GDV� FRQVLGHUDo}HV� XVDGDV� SDUDDOFDQoDU�QtYHLV� GH� XUkQLR� H� GH� UDGLRDWLYLGDGH� WmR� EDL[RV� TXDQWR� UD]RDYHOPHQWHH[HT�tYHO� QRV� HIOXHQWHV� GD�XVLQD H� SDUD� DVVHJXUDU� SHUPDQHQWHPHQWH� FRQGLo}HVKLJLrQLFDV�H�VHJXUDV�1DV� UHYLV}HV� GR� 5$6�� HVWH� FDStWXOR� GHYH� HVSHFLILFDU� DV� PRGLILFDo}HV� RXDFUpVFLPRV��DV�UD]}HV�GH�WDLV�DOWHUDo}HV�H�VXDV�LPSOLFDo}HV�QD�VHJXUDQoD��H�D GHILQLomRILQDO�GRV�OLPLWHV�H�SDUkPHWURV�SDUD�R�GHVHQYROYLPHQWR�GDV�(VSHFLILFDo}HV�7pFQLFDV�

��� '(6&5,d 2�'2�352&(662
����� '(6&5,d 2�'$6�23(5$d¡(6D� GHVFUHYHU� R� SURFHVVR SURSRVWR�� GH� IRUPD� TXH� VHMDP� DGHTXDGDPHQWHLGHQWLILFDGRV�RV�HTXLSDPHQWRV�H�RX�VLVWHPDV�PHFkQLFRV�GH�SURFHVVDPHQWR��RV�HOHPHQWRVSULQFLSDLV�GH�FRQWUROH�H�RV�VLVWHPDV�GH�HTXLSDPHQWRV�HOpWULFRV�E� LGHQWLILFDU��XVDQGR�FRPR�UHIHUrQFLD�D�GHVFULomR�GD�DOtQHD�DFLPD��DV�SULQFLSDLVLQWHUIDFHV�HQWUH�RV�VLVWHPDV���GDQGR�rQIDVH�DRV�DVSHFWRV�GH�VHJXUDQoD�GHVVDV�LQWHUIDFHV�F� RV� WH[WRV� UHIHUHQWHV� jV� DOtQHDV� D H� E DFLPD� GHYHP�� WDQWR� TXDQWR� SRVVtYHO�FRQWHPSODU� R� SURFHVVR H� DV� LQVWDODo}HV� FRPSOHPHQWDUHV� TXH� H[HUoDP� LQIOXrQFLDVLJQLILFDWLYD�VREUH�R�PHVPR��GH�DFRUGR�FRP�D�UHODomR�DEDL[R�

3URFHVVR�� UHFHELPHQWR�H�PDQXVHLR�GD�DOLPHQWDomR� GLVVROXomR�H�RX�SURFHVVDPHQWR�GD�DOLPHQWDomR� WUDWDPHQWR�GD�VROXomR GH�DOLPHQWDomR SDUD�SXULILFDomR�GR�XUkQLR� SUHFLSLWDomR��ILOWUDomR�H�FDOFLQDomR��REWHQomR�GR�82��� REWHQomR�GR�WHWUDIOXRUHWR�GH�XUkQLR� REWHQomR�GR�KH[DIOXRUHWR�GH�XUkQLR� PDQXVHLR��HPEDODJHP�H�HVWRFDJHP�GR�KH[DIOXRUHWR�GH�XUkQLR� WUDWDPHQWR�PDQXVHLR�GH�UHMHLWRV�UDGLRDWLYRV�VyOLGRV��OtTXLGRV�H�JDVRVRV� REWHQomR�H�HVWRFDJHP�GH�IO~RU�HOHPHQWDU� UHFHELPHQWR��SUHSDUDomR�H�HVWRFDJHP�GH�UHDJHQWHV
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,QVWDODo}HV�FRPSOHPHQWDUHV�� VLVWHPD�GH�YDSRU�SDUD�R�SURFHVVR� VLVWHPDV�GH�XWLOLGDGHV��DU�FRPSULPLGR��YDSRU��iJXD�� VLVWHPD�GH�SUHYHQomR�H�FRPEDWH�FRQWUD�IRJR� VLVWHPD�HOpWULFR� VDOD�GH�FRQWUROH� ODERUDWyULRV�GH�FRQWUROH
����� )/8;2*5$0$6D� IRUQHFHU� RV� IOX[RJUDPDV� GR� SURFHVVR FRP� LQFOXVmR� GH� EDODQoR� PDWHULDO� HWpUPLFR�H�RV�SULQFLSDLV�ODoRV�GH�FRQWUROH�E� GLIHUHQFLDU�DV�OLQKDV�SULQFLSDLV�GR�SURFHVVR GDTXHODV�FRQVLGHUDGDV�DX[LOLDUHV�GH�PRGR�D�SHUPLWLU�XPD�DQiOLVH�LQGHSHQGHQWH�GD�VHJXUDQoD�GD�XVLQD�F� LQFOXLU� QD� DOtQHD� D�� DV� YD]}HV�� FRQFHQWUDo}HV�� SURSULHGDGHV�� SRQWRV� GHDPRVWUDJHP�GDV�FRUUHQWHV�GR�SURFHVVR�G� LQGLFDU� DV� HILFLrQFLDV� GRV� VLVWHPDV� GH� WUDWDPHQWR� GH� HIOXHQWHV� ID]HQGRUHIHUrQFLD�j�DOtQHD�D��H� IRUQHFHU� IOX[RJUDPDV� GDV� LQVWDODo}HV� DX[LOLDUHV� TXH� SHUPLWDP� LGHQWLILFDU� DVUHODo}HV�GRV�PHVPRV�FRP�R�SURFHVVR��GDQGR�rQIDVH�DRV�DVSHFWRV�GH�VHJXUDQoD�I� IRUQHFHU� GHWDOKHV� VXILFLHQWHV� SDUD� VH� REWHU� GDGRV� QHFHVViULRV� SDUDGHWHUPLQDomR� GD� H[SRVLomR� DR� XUkQLR� DSUHVHQWDGD� QR� &DStWXOR� ���� �¦5$',23527(d 2§�� LQFOXLQGR� XPD� GHVFULomR� GRV� HTXLSDPHQWRV� FRP� GLPHQV}HV�WHPSHUDWXUDV�H�SUHVV}HV�GH�SURMHWR�H�RSHUDomR��PDWHULDLV�GH�FRQVWUXomR�� FDUDFWHUtVWLFDVHVSHFLDLV�GH�SURMHWR�H�OLPLWDo}HV�GR�SURFHVVR�
����� ,'(17,),&$d 2�'(�·5($6�3$5$�$�$1·/,6(�'(�6(*85$1d$

������� 6HJXUDQoD�&RQWUD�3URGXWRV�4XtPLFRV$SUHVHQWDU DV� FDUDFWHUtVWLFDV� GH� SHULFXORVLGDGH� GH� SURGXWRV� TXtPLFRVHQYROYLGRV�QR�SURFHVVR�H�DV�GH�SUHYHQomR�UHVSHFWLYDV��DSOLFiYHLV�DR�PDQXVHLR�H�FRQWUDDFLGHQWHV�FRP�RV�PHVPRV�
������� 3UHYHQomR�H�&RPEDWH�&RQWUD�)RJR'HVFUHYHU� UHVXPLGDPHQWH� RV� SULQFLSDLV� GLVSRVLWLYRV� GH� VHJXUDQoD� DVHUHP�LQVWDODGRV�H�SURFHGLPHQWRV�GH�RSHUDomR�UHVSHFWLYRV�HP�FDVR�GH�LQFrQGLR�
������� 3URFHGLPHQWR�GH�3DUDGD�H�3DUWLGD'HVFUHYHU� UHVXPLGDPHQWH� RV� SURFHGLPHQWRV� RSHUDFLRQDLV� UHODFLRQDGRVj�VHJXUDQoD�HP�IXQomR�GH�� SDUDGDV�QRUPDLV�H�GH�HPHUJrQFLD�� SDUWLGDV�HP�YD]LR�H�FRP�FDUJD�
������� &RQWUROH�H�,QVWUXPHQWDomRD� GHVFUHYHU��ID]HQGR�UHIHUrQFLD�DR�LWHP��������RV�SULQFLSDLV�ODoRV�GH�FRQWUROH�GRSURFHVVR�
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E� GHVFUHYHU�RV�SULQFLSDLV�UHJLVWURV�H�PRQLWRUHV�GR�SURFHVVR�F� GHVFUHYHU��UHVXPLGDPHQWH� RV�SULQFLSDLV�LQVWUXPHQWRV�HP�UHODomR�jV�DOtQHDV�DH�E DFLPD�
������� 7pFQLFDV�GH�0DQXWHQomR'HVFUHYHU�� UHVXPLGDPHQWH�� WpFQLFDV� H� SURFHGLPHQWRV� GH� PDQXWHQomR�UHODFLRQDGRV�j�VHJXUDQoD�WDLV�FRPR�� SHULRGLFLGDGH�HVWLPDGD�SDUD�PDQXWHQo}HV�SUHYHQWLYDV� PDQXWHQomR�GH�LWHQV QD�iUHD�GH�RSHUDomR� PDQXWHQomR�GH�LWHQV QDV�RILFLQDV

��� 48º0,&$�'2�352&(662�(�35,1&º3,26�)º6,&2�48º0,&26D� DSUHVHQWDU� DV� UHDo}HV� TXtPLFDV� SULQFLSDLV� H�RX� VHFXQGiULDV� HQYROYLGDV� QRSURFHVVR��VRE�FRQGLo}HV�QRUPDLV�H�DQRUPDLV�E� DSUHVHQWDU� DV�SULQFLSDLV� FDUDFWHUtVWLFDV� ItVLFR�TXtPLFDV� GRV� SURGXWRV� TXtPLFRVHQYROYLGRV�F� DSUHVHQWDU� RV� SULQFtSLRV� ItVLFR�TXtPLFRV� DSOLFDGRV� QDV� GLYHUVDV� IDVHV� GRSURFHVVR�
��� 6,67(0$6�0(&µ1,&26�'2�352&(662)RUQHFHU� D� GHVFULomR� IXQFLRQDO�� HVTXHPDV� H� GHVHQKRV� GRV� HTXLSDPHQWRVVLQJXODUHV�HOXFLGDQGR�VXDV�IXQo}HV��UHODFLRQDGDV�j�VHJXUDQoD�GD�XVLQD H�j UDGLRSURWHomRRFXSDFLRQDO�H�DPELHQWDO�
����� 5(&(%,0(172�� $02675$*(0�� (672&$*(0�� 0$186(,2� (75$16)(�5¶1&,$� '(� &20326726� '(� 85µ1,2� (� 287526352'8726�48º0,&26D� GHVFUHYHU�RV�VLVWHPDV�DVVRFLDGRV�FRP�R�UHFHELPHQWR��DPRVWUDJHP��HVWRFDJHPH�WUDQVIHUrQFLD�GH�FRPSRVWRV�GH�XUkQLR�H�RXWURV�SURGXWRV�TXtPLFRV�E� GHVFUHYHU�� GH� DFRUGR� FRP� RV� FULWpULRV� GH� SURMHWR�� RV� PHLRV� GLVSRQtYHLV� GHPDQXVHLR�� DPRVWUDJHP�� DUPD]HQDPHQWR� H� WUDQVIHUrQFLD� GRV� FRPSRVWRV� GH� XUkQLR� HRXWURV�SURGXWRV�TXtPLFRV�PDQWHQGR�RV�PHVPRV�HP�FRQGLo}HV�VHJXUDV�

������� 'HVFULomR�)XQFLRQDO�GRV�6LVWHPDVD� GHVFUHYHU� RV� VLVWHPDV� GH� GHVFDUUHJDPHQWR� GR� FRQFHQWUDGR�� DGHVFRQWDPLQDomR�GRV�UHFLSLHQWHV�GH�WUDQVSRUWH��DV�GLPHQV}HV�GR�GHSyVLWR�GH�FRPSRVWRVGH� XUkQLR� H� GH� RXWURV� SURGXWRV� TXtPLFRV� H� RV� VLVWHPDV� GH� FRQWUROH�� WUDQVIHUrQFLD� HDPRVWUDJHP�GD�FRQWDPLQDomR��XVDQGR�HVTXHPDV�H�FRWDV�FRQIRUPH�DGHTXDGR�E� DQDOLVDU�D�JHUrQFLD�GH�HPEDODJHP�RX�UHFLSLHQWHV�GH�WUDQVSRUWH�GRV�FRPSRVWRVGH�XUkQLR�H�RXWURV�SURGXWRV�TXtPLFRV�YLVDQGR�RV�UHMHLWRV�DTXRVRV�H�VyOLGRV�
������� 'LVSRVLWLYRV�GH�6HJXUDQoD'HVFUHYHU�RV�GLVSRVLWLYRV�� VLVWHPDV�RX� WpFQLFDV� HVSHFLDLV� GH�PDQXVHLRUHODFLRQDGRV� j� VHJXUDQoD�� LQFOXtGRV� QR� VLVWHPD� SDUD� SURYHU� D� RSHUDomR� VHJXUD� VREFRQGLo}HV� QRUPDLV� H� DQRUPDLV�� EHP� FRPR�� IRUQHFHU� R� OLPLWH� RX� OLPLWHV� VHOHFLRQDGRVSDUD�FRPSURPLVVR�GH�DomR�
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��� 6,67(0$6�48º0,&26�'2�352&(662(VWD�VHomR�GHYH�� UHODFLRQDU� FDGD� VLVWHPD� TXtPLFR� j� GHVFULomR� GR� SURFHVVR H� IOX[RJUDPDDSURSULDGRV�� LGHQWLILFDU�� RQGH� IRU� SHUWLQHQWH�� R� VLVWHPD� FRPR� XPD� IRQWH� GH� HIOXHQWHV� HUHMHLWRV�GLVFXWLGRV�QR�FDStWXOR�������¦*(5¶1&,$�(�&21),1$0(172�'(5(-(,726§�H�QR�FDStWXOR����� ��¦5$',23527(d 2§�� ID]HQGR�UHIHUrQFLDDR� DUUDQMR� JHUDO� ItVLFR� DSUHVHQWDGR� QR� FDStWXOR� ���� �� ¦352-(72� '$86,1$§�� XVDU�LWHQV�H�VXELWHQV�SDUD�DSUHVHQWDU�D�LQIRUPDomR�GH�FDGD�VLVWHPD�TXtPLFRGR� SURFHVVR�� QXPHUDQGR�RV� VHT�HQFLDOPHQWH�� ������� ������� �������� HUHVHUYDQGR�� QR� ILQDO�� R� LWHP� ����[� SDUD� RV� ¦&RPSRQHQWHV� H� (TXLSDPHQWRV6REUHVVDOHQWHV§�
����� 6,67(0$�'2�352&(662,GHQWLILFDU�QR�LWHP�R�VLVWHPD�TXtPLFR�GR�SURFHVVR DSUHVHQWDQGR�D� GHVFULomR�IXQFLRQDOE� FRPSRQHQWHVF� GHVFULomR� GR� SURMHWR�� DQDOLVDU� DV� EDVHV� GH� SURMHWR�� PWHULDLV� GH� FRQVWUXomR�GLPHQV}HV��OLPLWHV�GH�WHPSHUDWXUD�H�SUHVVmR��WROHUkQFLDV�GH�FRUURVmR��FyGLJRV�H�QRUPDVDSOLFiYHLV��FRP�GHWDOKHV�VXILFLHQWHV�SDUD�VH�UHODFLRQDU�FRP�R�3URJUDPD�GH�*DUDQWLD�GD4XDOLGDGH DSUHVHQWDGR�QR�&DStWXOR��������¦*$5$17,$�'$�48$/,'$'(§�G� &ULWpULRV�GH�VHJXUDQoD�� VLQWHWL]DU��FRP�EDVH�QRV�SDUkPHWURV�DQDOLVDGRV�QDV�DOtQHDV�DQWHULRUHV��RV�FULWpULRVH� PHLRV� GH� JDUDQWLU� XP� VLVWHPD� VHJXUR� TXDQWR� j� FRQVWUXomR�� RSHUDomR� HPDQXWHQomR��EHP�FRPR�R�V��OLPLWH�V��VHOHFLRQDGR�V��SDUD�FRPSURPLVVR�GH�DomR�� LGHQWLILFDU� RV� LWHQV� TXH� SRVVDP� VHU� FDUDFWHUL]DGRV� FRPR� GLVSRVLWLYRV� GHVHJXUDQoD�DGLFLRQDLV�jTXHOHV�SUHYLVWRV�SDUD�RSHUDomR�QRUPDO�� DQDOLVDU�DVSHFWRV�VREUH�VHJXUDQoD�FRP�R�PDQXVHLR�GH�UHDJHQWHV�H�SURGXWRV�H� OLPLWHV�GH�RSHUDomR�� LGHQWLILFDU� RV� OLPLWHV�� FRQGLo}HV� H� UHTXLVLWRV� GH� GHVHPSHQKR� FRP� GHWDOKHVVXILFLHQWHV�� GH� PRGR� D� SHUPLWLU� D� DYDOLDomR� GH� QHFHVVLGDGH� GH� HVSHFLILFDomRWpFQLFD�� GHVFUHYHU�D�UHODomR�GH�LQWHUIDFHV�FRP�RXWURV�VLVWHPDV�
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��

� PLQLPL]DomR� GD� GLVSHUVmR� GH� UDGLRDWLYLGDGH� VRE� FRQGLo}HV� DQRUPDLV� RX� GHDFLGHQWHV�� FRQWUROH�GH�FRQWDPLQDomR�HQWUH�iUHDV�� FRQWUROH�GH�FRQWDPLQDomR�GXUDQWH�DV�DWLYLGDGHV�GH�PDQXWHQomR�F� GHVFUHYHU� RV� REMHWLYRV� IXQGDPHQWDLV� H� GH� GHVHPSHQKR� GRV� VLVWHPDV� GHYHQWLODomR�GR�HGLItFLR��ID]HQGR�UHIHUrQFLD�DR�LWHP�������H�LQFOXLQGR�� DQiOLVH� GDV� iUHDV�� HTXLSDPHQWRV� VHUYLGRV� H� RV� FULWpULRV� SDUD� SURYHUFRQWLQXLGDGH�GH�VHUYLoR�DR�VLVWHPD�WRWDO�� DQiOLVH� GDV� LQWHUIDFHV� HQWUH� FRPSRQHQWHV� GRV� VLVWHPDV� H� RV� VLVWHPDV� GHWUDWDPHQWR�GRV�UHVSHFWLYRV�UHMHLWRV�JDVRVRV�H�RX�SDUWLFXODGRV�� DQiOLVH� GRV� OLPLWHV� GH� SURMHWR� VHOHFLRQDGRV� SDUD� RSHUDomR� H� RV� OLPLWHV� GHGHVHPSHQKR�QHFHVViULRV�j�VHJXUDQoD�� GLVFXVVmR�GR�SURJUDPD�SDUD�GHWHUPLQDU�D�HILFLrQFLD�GH�FDGD�FRPSRQHQWH�GRVVLVWHPDV�GD�XVLQD�G� GHVFUHYHU� FRPR� RV� VLVWHPDV� GH� YHQWLODomR� UHVLVWHP� D� HYHQWRV�� WDLV� FRPR�LQFrQGLR��H[SORV}HV��YHQWRV�IRUWHV�H�D IDOWD�GH�HQHUJLD�HOpWULFD�H� UHIHULU�VH�jV�LQIRUPDo}HV�VREUH�WUDWDPHQWR�GH�UHMHLWRV�JDVRVRV�QD�VHomR�����H�DIOX[RJUDPDV�GR�PpWRGR�H�HTXLSDPHQWRV�DSURSULDGRV��D�ILP�GH�TXH�D�DQiOLVH�GHPRQVWUHTXH� � GXUDQWH�RSHUDo}HV�QRUPDLV��DV�OLEHUDo}HV�GH�UDGLRDWLYLGDGH�HQYROYHUmR�QtYHLVWmR�EDL[RV�TXDQWR�UD]RDYHOPHQWH�H[HT�tYHO�� D� FDSDFLGDGH� GH� FDGD� VLVWHPD� p� VXILFLHQWH� SDUD� FRQILQDU� D� UDGLRDWLYLGDGHGXUDQWH�RSHUDo}HV�DQRUPDLV�RX�VRE�FRQGLo}HV�GH�DFLGHQWH�SRVWXODGR�� IRUDP�LQFRUSRUDGRV�GLVSRVLWLYRV�SDUD�DYDOLDU�R�GHVHPSHQKR�� H[LVWH�XP�SODQR�GHWDOKDGR�GH�DPRVWUDJHP�GH�DU�� FDUDFWHUtVWLFDV� GH� SURMHWR� VDWLVIDWyULDV� IRUDP� LQFOXtGDV� SDUD� D� LQWHUIDFH� FRPRXWURV�VLVWHPDV�GH�YHQWLODomR�H�HIOXHQWHV�I� IRUQHFHU� DV� DOWHUDo}HV� RX� DGLWDPHQWRV� HIHWXDGRV� QDV� FDUDFWHUtVWLFDV� GHSURWHomR�GR�SURMHWR�GRV�VLVWHPDV�GH�YHQWLODomR�GHVGH�D�DSUHVHQWDomR�GD�5$6�
����� ,167580(17$d 2�'(�021,725$d 2�'(�·5($D� GHVFUHYHU� RV� PRQLWRUHV� IL[RV� GH� UDGLDomR� GH� iUHD�� D� LQVWUXPHQWDomR� SDUDPRQLWRUDomR�FRQWtQXD�GH�PDWHULDLV� UDGLRDWLYRV�GLVSHUVRV�QR� DU�� EHP�FRPR�RV� FULWpULRVXWLOL]DGRV�QD�ORFDOL]DomR�GHVVHV�PRQLWRUHV�E� DQDOLVDU�RV�SURFHGLPHQWRV�GH�PRQLWRUDomR�GH�iUHD�SDUD�JDUDQWLU�D�VHJXUDQoD�HYHULILFDU�D�FDOLEUDomR�GRV�LQVWUXPHQWRV�

��� (67,0$7,9$�'$�'26(�(;7(5,25�$2�/2&$/(VWD�VHomR�GHYH�� GHVFUHYHU�R�SURJUDPD�H�R�SURFHGLPHQWR�DQDOtWLFR�DGRWDGRV�SDUD�PRQLWRUDU�RVHIOXHQWHV�GD�XVLQD�� UHODFLRQDU�R�SURJUDPD�GH�PRQLWRUDomR�FRP�RV�IOX[RJUDPDV�GR�SURFHVVR H�DVGLVFXVV}HV�DSUHVHQWDGDV�QRV�&DStWXORV�������¦6,67(0$6�'2�352&(662§H��������¦*(5¶1&,$�(�&21),1$0(172�'(�5(-(,726§�� HVWLPDU�D�DOWHUDomR�GRV�QtYHLV�GH� UDGLRDWLYLGDGH�H[WHULRU�DR� ORFDO��GHYLGR�jRSHUDomR�GD�XVLQD�
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����� 352*5$0$�'(�021,725$d 2�$0%,(17$/�'(�()/8(17(6D� GHVFUHYHU�R�SURJUDPD�GH�PRQLWRUDomR�H�GH�HVWLPDWLYD�GD�DOWHUDomR�GRV�QtYHLVGH�UDGLRDWLYLGDGH�QR�PHLR�DPELHQWH�E� GHWDOKDU�RV�SURFHGLPHQWRV�H�RV�UHVXOWDGRV�REWLGRV�QD�GHWHUPLQDomR�GRV�QtYHLVGH�UDGLDomR�GH�IXQGR�H�QD�HVWLPDWLYD�GD�VXEVHT�HQWH�DOWHUDomR�FDXVDGD�SHOD�RSHUDomR�GDXVLQD�
������� 0RQLWRUDomR�GH�(IOXHQWHV�*DVRVRVD� GHVFUHYHU�DV�FDUDFWHUtVWLFDV�GRV�VLVWHPDV�DGRWDGRV�SDUD�DPRVWUDJHP�GH�JDVHV�VXDV�ORFDOL]Do}HV�H�RV�HOHPHQWRV�D�VHUHP�PRQLWRUDGRV�E� LQGLFDU��FRP�UHODomR�D�FDGD�GLVSRVLWLYR�GH�PRQLWRUDomR�DGRWDGR�H�SDUD� FDGDHOHPHQWR�PRQLWRUDGR��D�FRQILDELOLGDGH�SUHYLVWD�H�R�OLPLWH�GH�GHWHFomR�GR�LQVWUXPHQWR�F� MXVWLILFDU� D� VHOHomR� GH� FDGD� VLVWHPD� GH� DPRVWUDJHP� H� LQVWUXPHQWDomRXWLOL]DGD�G� GLVFXWLU� D� IUHT�rQFLD� H� PpWRGRV� GH� DPRVWUDJHP�� RV� OLPLWHV� DGRWDGRV� SDUDDo}HV�FRUUHWLYDV�H�RV�SURFHGLPHQWRV�SDUD�PDQWHU�D�FRQWLQXLGDGH�GDV�DQiOLVHV�
������� 0RQLWRUDomR�GH�(IOXHQWHV�/tTXLGRVD� GHVFUHYHU�DV�FDUDFWHUtVWLFDV�GRV�VLVWHPDV�DGRWDGRV�GH�DPRVWUDJHP�GH�OtTXLGRV�VXDV�ORFDOL]Do}HV�H�RV�HOHPHQWRV�D�VHUHP�PRQLWRUDGRV�E� LQGLFDU��FRP�UHODomR�D�FDGD�GLVSRVLWLYR�GH�PRQLWRUDomR�DGRWDGR�H�SDUD� FDGDHOHPHQWR�PRQLWRUDGR��D�FRQILDELOLGDGH�SUHYLVWD�H�R�OLPLWH�GH�GHWHFomR�GR�LQVWUXPHQWR�F� MXVWLILFDU� D� VHOHomR� GH� FDGD� VLVWHPD� GH� DPRVWUDJHP� H� LQVWUXPHQWDomRXWLOL]DGD�G� GLVFXWLU� D� IUHT�rQFLD� H� PpWRGRV� GH� DPRVWUDJHP�� RV� OLPLWHV� DGRWDGRV� SDUDDo}HV�FRUUHWLYDV�H�RV�SURFHGLPHQWRV�SDUD�PDQWHU�D�FRQWLQXLGDGH�GDV�DQiOLVHV�
������� 0RQLWRUDomR�GH�5HMHLWRV�6yOLGRV'HVFUHYHU� RV� SURFHGLPHQWRV� GH� DPRVWUDJHP� H� DQDOtWLFRV�� RVHTXLSDPHQWRV� H� D� LQVWUXPHQWDomR� DGRWDGRV� SDUD� PRQLWRUDU� RV� UHMHLWRV� UDGLRDWLYRVVyOLGRV�
������� 0RQLWRUDomR�$PELHQWDOD� GHVFUHYHU��HP�GHWDOKHV��R�SURJUDPD�GH�PRQLWRUDomR�GD�DOWHUDomR�GRV�QtYHLV�GHUDGLRDWLYLGDGH�FDXVDGD�SHOD�RSHUDomR�GD�XVLQD DR�ORFDO H�j�UHJLmR�E� LGHQWLILFDU�DV� DPRVWUDV�GH� DWPRVIHUD�� VRORV�� IORUD� H� IDXQD� D� VHUHP�FROHWDGDV�VXD�IUHT�rQFLD�GH�FROHWD��DV�DQiOLVHV�SUHYLVWDV�H�R�PpWRGR�QRUPDOL]DGR�GH�UHODWR�F� LQFOXLU�R�SURJUDPD�SDUD�FROHWD�H�DYDOLDomR�FRQWtQXD�GH�GDGRV�PHWHRUROyJLFRVSDUD�VXSOHPHQWDU�DV�HVWLPDWLYDV�SUHYLDPHQWH�GHVHQYROYLGDV�

����� $1·/,6(�'(�&2175,%8,d 2�0Á/7,3/$$SUHVHQWDU� XPD� DQiOLVH� GH� H[SRVLo}HV� LQFUHPHQWDLV� H� WRWDLV� UHVXOWDQWHV� GHLQVWDODo}HV� QXFOHDUHV� H[LVWHQWHV� RX� SURMHWDGDV� QDV� UHGRQGH]DV� �DWp� XP� UDLR� GH� ��TXLO{PHWURV��� FRPSDUDQGR� FRP� D� UDGLDomR� GH� IXQGR� �HP� KRPHQV�UHP�� SDUD� D�PHVPDSRSXODomR�
����� (;326,d¡(6�(67,0$'$6
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D� FRQVLGHUDU� RV� VHWRUHV� GH� �����©� FHQWUDGRV� VREUH� RV� ��� HL[RV� FDUGHDLVFRQFRUUHQWHV�QD�XVLQD H� LQGLFDU� DV� H[SRVLo}HV� HVWLPDGDV� DQXDLV� �HP�KRPHQV�UHP�DQR�DWULEXtYHLV� DRV� VHXV� HIOXHQWHV�� HP� FDGD� iUHD� VHWRULDO� FRPSUHHQGLGD� HQWHU� RV� DUFRVFRQFrQWULFRV� FRQVHFXWLYRV� WHQGR�� UHVSHFWLYDPHQWH�� UDLRV� GH� ��� ��� ��� ��� �� H� ��TXLO{PHWURV�E� IRUQHFHU�� FRP� rQIDVH� QRV� FDPLQKRV� FUtWLFRV� SDUD� R� KRPHP�� FiOFXORV� GHDPRVWUD� FRP� DV� KLSyWHVHV� DGRWDGDV�� UHODFLRQDQGR� FRP� RV� GDGRV� PHWHRUROyJLFRVLQGLFDGRV� QR� &DStWXOR� ���� �� ¦&$5$&7(5º67,&$6� '2� /2&$/§� � H� DV� WD[DV� GHOLEHUDomR� GH� UDGLRDWLYLGDGH� LQGLFDGDV� QR� &DStWXOR� ���� �� ¦*(5¶1&,$� (&21),1$0(172�'(�5(-(,726§�F� IRUQHFHU�DOpP�GDV�GHWHUPLQDo}HV�GH�GRVH��HP�KRPHQV�UHP��GH�FRUSR�LQWHLUR�GHWDOKHV�VREUH�DV�GRVHV��HP�KRPHQV�UHP��UHFHELGDV�SHORV�yUJmRV�FUtWLFRV�
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&$3º78/2����� $1·/,6(�'(�$&,'(17(6
(VWH� FDStWXOR� GHYH� GLVFXWLU� HP� SURIXQGLGDGH� DV� DQiOLVHV� GRV� DFLGHQWHVSRVWXODGRV�'HYHP� VHU� LGHQWLILFDGRV� H� DQDOLVDGRV� WRGRV� RV� DFLGHQWHV� GH� SUREDELOLGDGH� QmRGHVSUH]tYHO�� LQFOXLQGR�VXDV�FDXVDV�H�FRQVHT�rQFLDV��(P�FDGD� FDVR��GHYH� VHU� IHLWD�XPDUHIHUrQFLD� DR� FDStWXOR� H� j� VHomR� DSURSULDGD� TXH� DSUHVHQWHP� DV� FRQVLGHUDo}HV� SDUDSUHYHQLU�RX�DWHQXDU�R�DFLGHQWH�'HYHP�VHU�IRUQHFLGRV�GHWDOKHV�VXSOHPHQWDUHV�UHYLVWRV�RX�GHVHQYROYLGRV�GHVGH�DDSUHVHQWDomR� GR� 5$6�� UHVXOWDQWHV� GH� PRGLILFDo}HV� QR� SURMHWR� H� QR� SURFHVVR�� RX� GRGHVHQYROYLPHQWR�GH�LQIRUPDomR�DGLFLRQDO�QD�IDVH�GH�FRQVWUXomR�GD�XVLQD�

��� 23(5$d¡(6�$1250$,6(VWD� VHomR� GHYH� DSUHVHQWDU� RV� HYHQWRV� TXH� SRVVDP� GHFRUUHU� GR� PDXIXQFLRQDPHQWR� GH� VLVWHPDV�� FRQGLo}HV� DQRUPDLV� GH� RSHUDomR� RX� IDOKD� GR� SHVVRDO� GHRSHUDomR��HYHQWRV�FXMD�PDJQLWXGH��HP�JHUDO��QmR�WHULD�HIHLWR�VLJQLILFDWLYR�DOpP�GD�iUHDGH H[FOXVmR�2�PRGHOR�DGLDQWH�GHYH�VHU�XWLOL]DGR�SDUD�IRUQHFHU�RV�GHWDOKHV�GHVHMDGRV�VREUH�DDQiOLVH�LQGLYLGXDO�GRV�GLYHUVRV�HYHQWRV��QXPHUDQGR�VH�RV�LWHQV�VHT�HQFLDOPHQWH��LVWR�p��������������������������������[�
����� (9(172�$1$/,6$'2,GHQWLILFDU� R� HYHQWR�� VXD� ORFDOL]DomR�� WLSR� GH� IDOKD� RX� PDX� IXQFLRQDPHQWR�EHP�FRPR�R�VLVWHPD�RX�VLVWHPDV�HQYROYLGRV�

������� &DXVD�3RVWXODGD�GR�(YHQWRD� GHVFUHYHU�D�VHT�rQFLD�GH�RFRUUrQFLDV�SDVVtYHLV�GH�LQLFLDU�R�HYHQWR��H�DV�EDVHVSDUD�GHWHUPLQDomR�GD�SUHYLVLELOLGDGH�RX�SUREDELOLGDGH�GH�FDGD�RFRUUrQFLD�QD�VHT�rQFLD�IRUQHFHQGR�RV�VHJXLQWHV�GDGRV�� KLSyWHVHV�H�FRQGLo}HV�LQLFLDLV�� VHT�rQFLD�� IDVH� SRU� IDVH�� GR� FXUVR� GH� FDGD� RFRUUrQFLD�� LGHQWLILFDQGR� RVVLVWHPDV�GH�SURWHomR�H[LJLGRV�SDUD�IXQFLRQDU�HP�FDGD�IDVH�� LGHQWLILFDomR�GDV�Do}HV�QHFHVViULDV�GR�SHVVRDO�GH�RSHUDomR�E� DQDOLVDU� R� FXUVR� LQWHLUR� GR� HYHQWR�� PRVWUDQGR� TXDQGR� GHYHP� IXQFLRQDU� RVVLVWHPDV� GH� SURWHomR�� R� HIHLWR� GH� IDOKDV� GH� IXQo}HV� SURWHWRUDV�� R� GHVHPSHQKR� GHVLVWHPDV�DX[LOLDUHV�GH�SURWHomR��H�R�FUpGLWR�DWULEXtGR�DRV�GLVSRVLWLYRV�GH�VHJXUDQoD��DRIXQFLRQDPHQWR�GH�RXWURV�VLVWHPDV�H�jV�FRQVHT�rQFLDV�GH�IDOKDV�F� IRUQHFHU� LQIRUPDo}HV� H� GDGRV� VXILFLHQWHV SDUD� SHUPLWLU� XPD� DYDOLDomRLQGHSHQGHQWH� GD� DGHTXDomR� GRV� VLVWHPDV� GH� SURWHomR� UHODFLRQDGRV� FRP� R� HYHQWR�� QDTXDO� RV� UHVXOWDGRV� SRVVDP� VHUYLU� SDUD� LGHQWLILFDomR� GDV� IXQo}HV�� VLVWHPDV�LQWHUWUDYDPHQWRV�� H� FRQWUROHV� UHODFLRQDGRV� j� VHJXUDQoD�� H� SDUD� GHILQLomR� GDV� Do}HVH[LJLGDV�GR�RSHUDGRU�VRE�FRQGLo}HV�GH�RFRUUrQFLDV�RSHUDFLRQDLV�SUHYLVWDV�H�GH�DFLGHQWH�
������� 'HWHFomR�GR�(YHQWR$QDOLVDU� RV� PHLRV� RX� PpWRGRV� SUHYLVWRV� SDUD� GHWHFomR� GH� RSHUDomRDQRUPDO� DWUDYpV� GH� DODUPHV� YLVXDLV� RX� DXGtYHLV�� RX� GH� LQVSHo}HV GH� URWLQD� FRP
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IUHT�rQFLD� SUp�HVWDEHOHFLGD�� IRUQHFHQGR� SDUD� FDGD� FDVR� XPD� DYDOLDomR� GR� WHPSR� GHUHVSRVWD�
������� $QiOLVH�GH�&RQVHT�rQFLDV$QDOLVDU� RV� HIHLWRV� H�� SDUWLFXODUPHQWH�� TXDLVTXHU� FRQVHT�rQFLDVUDGLROyJLFDV�H�Wy[LFDV�GR�HYHQWR��IRUQHFHQGR�� RV�PpWRGRV��KLSyWHVHV�H�FRQGLo}HV�DGRWDGRV�QD�HVWLPDWLYD�GR�FXUVR�GR�HYHQWRH�QD�DYDOLDomR�GDV�FRQVHT�rQFLDV�� D�LGHQWLILFDomR�GDV�FDUDFWHUtVWLFDV�GHSHQGHQWHV�GR�WHPSR��DWLYLGDGH�H�WD[D�GHOLEHUDomR�GH�SURGXWRV�Wy[LFRV��IO~RU�HOHPHQWDU��IOXRUHWR�GH�KLGURJrQLR��iFLGRQtWULFR��DP{QLD���H�PDWHULDLV�UDGLRDWLYRV��WHWUDIOXRUHWR�GH�XUkQLR��KH[DIOXRUHWRGH�XUkQLR��GLXUDQDWR�GH�DP{QLR��GLy[LGR�GH�XUkQLR��WULy[LGR�GH�XUkQLR�H�WRULR�GHQWUR� GR� VLVWHPD� GH� FRQILQDPHQWR�� TXH� SRVVDP� HVFDSDU� SDUD� R� PHLR�DPELHQWH�� D�LQGLFDomR��SDUD�FDGD�VLVWHPD��GD�PDUJHP�GH�SURWHomR�SURSLFLDGD�SDUD�OLPLWDUD�H[WHQVmR�GR�HYHQWR�RX�DV�VXDV�FRQVHT�rQFLDV�
������� $o}HV�&RUUHWLYDV,QGLFDU��SDUD�R�HYHQWR�HP�FRQVLGHUDomR��DV�Do}HV�FRUUHWLYDV�QHFHVViULDVDR�UHWRUQR�j�QRUPDOLGDGH�

��� $&,'(17(6(VWD VHomR� GHYH� IRUQHFHU� XPD� DQiOLVH� GDV� VLWXDo}HV� SUHYLVtYHLV� HP� TXH� RFRQILQDPHQWR�SULPiULR�H�RX�VHFXQGiULR�SRVVD�VRIUHU�FRODSVR�D�SRQWR�GH�OLEHUDU�PDWHULDLVUDGLRDWLYRV�H�Wy[LFRV�DOpP�GD�iUHD GH H[FOXVmR��RX�HP�TXDQWLGDGH�FDSD]�GH�FDXVDU�VpULRVGDQRV�DR�SHVVRDO�QR�LQWHULRU�GDV�iUHDV�GH�H[FOXVmR�H FRQWURODGD�'HYHP�� WDPEpP�� VHU� DQDOLVDGRV� RV� DFLGHQWHV� LQGXVWULDLV� TXH�� HPERUD� QmRUHVXOWHP�HP�OLEHUDomR�GH�UDGLRDWLYLGDGH��SRVVDP�FRPSURPHWHU�R�SHVVRDO�QR�ORFDO�2�PRGHOR�DGLDQWH�GHYH�VHU�XWLOL]DGR�SDUD�IRUQHFHU�RV�GHWDOKHV�GHVHMDGRV�VREUH�DDQiOLVH� LQGLYLGXDO� GRV� GLYHUVRV� DFLGHQWHV� SRVWXODGRV�� QXPHUDQGR�VH� RV� LWHQVVHT�HQFLDOPHQWH��RX�VHMD�����������������������������������[�
����� $&,'(17(�$1$/,6$'2,GHQWLILFDU� R� DFLGHQWH�� VHX� WLSR� H� VXD� ORFDOL]DomR� RX� D� SDUWH� GD� LQVWDODomRHQYROYLGD�

������� &DXVD�3RVWXODGD�GR�$FLGHQWHD� GHVFUHYHU� D� VHT�rQFLD� GH� RFRUUrQFLDV� TXH� FRQGX]DP� DR� LQtFLR� GR� DFLGHQWH�LGHQWLILFDQGR� DV� UHVSHFWLYDV� FDXVDV�� FRPR� SRU� H[HPSOR�� IHQ{PHQRV� QDWXUDLV�� IDOKDKXPDQD��PDX�IXQFLRQDPHQWR�RX�IDOKD�GH�HTXLSDPHQWR�E� IRUQHFHU� XPD� HVWLPDWLYD� GD� SUREDELOLGDGH� GH� FDGD� RFRUUrQFLD� QD� VHT�rQFLD�HVFODUHFHQGR�R�VHX�PRGR�GH�REWHQomR�
������� $QiOLVH�GR�$FLGHQWHD� DQDOLVDU�RV�HIHLWRV�H��SDUWLFXODUPHQWH�TXDLVTXHU�FRQVHT�rQFLDV�UDGLROyJLFDV�RXWR[LFLGDGH�UHVXOWDQWHV�GR�DFLGHQWH��IRUQHFHQGR�� RV�PpWRGRV��KLSyWHVHV�H�FRQGLo}HV�DGRWDGRV�QD�HVWLPDWLYD�GDV�FRQVHT�rQFLDVH�QD�VXD�HOLPLQDomR��H�DV�SURYLGrQFLDV�SDUD�DWHQXDomR�GR�DFLGHQWH�



��

� D�DYDOLDomR�GDV�FRQVHT�rQFLDV�HP�SHVVRDV�H�SURSULHGDGHV�H[WHULRUHV�DR�ORFDO�E� GHVFUHYHU�� RX� LGHQWLILFDU� SRU� UHIHUrQFLD�� R� PRGHOR� ItVLFR� RX� PDWHPiWLFRHPSUHJDGR�QD�DQiOLVH��HVSHFLILFDQGR�DV�VLPSOLILFDo}HV�LQWURGX]LGDV��H�DV�EDVHV�SDUD�VXDXWLOL]DomR�FRP�UHODomR�� j� GLVWULEXLomR� H� IUDo}HV� GR� LQYHQWiULR� GH� SURGXWRV� YROiWHLV� �KH[DIOXRUHWR� GHXUkQLR�� DP{QLD�� IO~RU� HOHPHQWDU�� IOXRUHWR� GH� KLGURJrQLR� H� KLGURJrQLR�SRVWXODGRV�SDUD�OLEHUDomR�QRV�VLVWHPDV�GH�GHVFDUJD�JDVRVD�� jV� FRQGLo}HV� PHWHRUROyJLFDV�� WRSRJUiILFDV� RX� RXWUDV� FLUFXQVWkQFLDV� HFRPELQDo}HV�GH�FRQGLo}HV�DGYHUVDV��FRQVLGHUDGDV�QD�DQiOLVH�F� GLVFXWLU� R� JUDX� GH� LQWHUGHSHQGrQFLD� GH� VLVWHPDV� GH� FRQILQDPHQWR� H� RXWURVGLVSRVLWLYRV� GH� VHJXUDQoD�� TXH� FRQWULEXL�� GLUHWD� RX� LQGLUHWDPHQWH�� SDUD� FRQWURODU� RXOLPLWDU�YD]DPHQWRV�GRV�VLVWHPDV�GH�FRQILQDPHQWR�RX�GH�RXWUDV�IRQWHV��SRU�H[���GH�iUHDVGH�JHUDomR�GH�IO~RU��HVWRFDJHP�GH�IOXRUHWR�GH�KLGURJrQLR�H�SURGXomR�GH�KH[DIOXRUHWR�GHXUkQLR��G� GLVFXWLU� RV� UHVXOWDGRV�GRV� FiOFXORV� GDV�GRVHV� LQWHJUDGDV�SRWHQFLDLV� QR� FRUSRLQWHLUR� H� yUJmRV� FUtWLFRV� SURYHQLHQWHV� GD� H[SRVLomR� j� UDGLDomR� �XUkQLR�� WyULR� H� VHXVGHVFHQGHQWHV���HP�IXQomR�GD�GLVWkQFLD�H�WHPSR�DSyV�R�DFLGHQWH��EHP�FRPR�RV�HIHLWRV�GDLQJHVWmR� GH� SURGXWRV� Wy[LFRV� FRPR�� IOXRUHWR� GH� KLGURJrQLR�� IO~RU� HOHPHQWDU� HKH[DIOXRUHWR�GH�XUkQLR�



��

&$3º78/2�������� &21'8d 2�'(�23(5$d¡(6
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������ ',6326,d¡(6�*(5$,6D� GHILQLU� D� HVWUXWXUD� RUJDQL]DFLRQDO� SDUD� SODQHMDPHQWR� H� LPSOHPHQWDomR� GDVDWLYLGDGHV� GH� JDUDQWLD GD TXDOLGDGH�� HVSHFLILFDQGR� SUHFLVDPHQWH� D� DXWRULGDGH� H� DUHVSRQVDELOLGDGH�GDV�GLYHUVDV�SHVVRDV�H�RUJDQL]Do}HV�HQYROYLGDV�E� LQFOXLU�FRQVLGHUDo}HV�VREUH�RV�DVSHFWRV�WpFQLFRV�GDV�DWLYLGDGHV�GH�JDUDQWLD GDTXDOLGDGH�� LGHQWLILFDQGR�H�DILDQoDQGR�D�FRQIRUPLGDGH�FRP�RV� UHTXLVLWRV�FRQVWDQWHV�GHQRUPDV��HVSHFLILFDo}HV H�SUiWLFDV�GH�HQJHQKDULD�SHUWLQHQWHV��HQGRVVDGDV�SHOD�&1(1�F� LGHQWLILFDU� GHYLGDPHQWH� RV� VHUYLoRV�� SURFHGLPHQWRV� H� LWHQV LPSRUWDQWHV jVHJXUDQoD�� HVSHFLILFDQGR� RV� UHVSHFWLYRV�PpWRGRV� RX� QtYHLV� DSURSULDGRV� GH� FRQWUROH� HYHULILFDomR�G� JDUDQWLU� R� FRQWUROH� H� D� YHULILFDomR� GDV� DWLYLGDGHV TXH� LQIOXHP� QD� TXDOLGDGHGRV�LWHQV LGHQWLILFDGRV�QD�DOtQHD�DQWHULRU��QXP�QtYHO�FRPSDWtYHO�FRP�D�VXD�LPSRUWkQFLDSDUD�D�VHJXUDQoD�H� DILDQoDU� D� H[HFXomR� GH� DWLYLGDGHV� OLJDGDV� j� TXDOLGDGH�� VRE� FRQGLo}HVDGHTXDGDPHQWH� FRQWURODGDV�� FRPSUHHQGHQGR� R� XVR� GH� HTXLSDPHQWRV� DSURSULDGRV�FRQGLo}HV� DPELHQWDLV� SUySULDV� j� UHDOL]DomR� GD� DWLYLGDGH� H� WpFQLFDV� SDUD� REWHU� DTXDOLGDGH�UHTXHULGD�I� GLVSRU�VREUH�D�LQVWUXomR�H�R�WUHLQDPHQWR�GR�SHVVRDO�HQFDUUHJDGR�GH�DWLYLGDGHVLQIOXLQGR� QD� TXDOLGDGH�� GH� IRUPD� D� DVVHJXUDU� TXH� VHMD� DOFDQoDGD� H� PDQWLGD� XPDHILFLrQFLD�DGHTXDGD�J� DVVHJXUDU�R�FRQKHFLPHQWR�DSURSULDGR��SHODV�SHVVRDV�FRP�IXQo}HV GH JDUDQWLDGD TXDOLGDGH��GD�OLQJXDJHP�GD�GRFXPHQWDomR D�PDQXVHDU�
������ '2&80(17$d 2$VVHJXUDU�D�H[HFXomR�GDV�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH��GH�DFRUGR�FRPLQVWUXo}HV� H� SURFHGLPHQWRV� GRFXPHQWDGRV� RX� GHVHQKRV� GH� WLSR� DSURSULDGR� jVFLUFXQVWkQFLDV�
������ 5(9,6 2�3(/$6�*(5¶1&,$63UHVFUHYHU� D� UHYLVmR� UHJXODU�� SHODV� JHUrQFLDV� GDV� RUJDQL]Do}HV� HQYROYLGDV�GR� HVWDGR� H� GD� DGHTXDomR� GD� SDUWH� GR� SURJUDPD� VRE� UHVSRQVDELOLGDGH� GLUHWD� GHVVDVJHUrQFLDV�

���� 25*$1,=$d 2(VWD�VHomR�GHYH�GHVFUHYHU�D�HVWUXWXUD�RUJDQL]DFLRQDO�GDV�SULQFLSDLV�RUJDQL]Do}HVHQYROYLGDV��SDUD�ILQV�GH�JHUrQFLD��GLUHomR�H�H[HFXomR�GR�3*4�



��

������ 5(63216$%,/,'$'(��$8725,'$'(�(�&2081,&$d¡(6D� GHILQLU�FODUDPHQWH��QRV�RUJDQRJUDPDV��DV�UHVSRQVDELOLGDGHV�IXQFLRQDLV��QtYHLVGH�DXWRULGDGH�H�OLQKDV�GH�FRPXQLFDomR�LQWHUQD�H�H[WHUQD�E� HQYROYHU� QD� LPSOHPHQWDomR� GR� 3*4 WDQWR� H[HFXWRUHV� FRPR� LQVSHWRUHV�HYLWDQGR�R�GRPtQLR�H[FOXVLYR�GH�XP�~QLFR�JUXSR�F� DVVHJXUDU�D�FRQVHFXomR�GH�REMHWLYRV�GH�JDUDQWLD GD TXDOLGDGH��SRU�PHLR�GRVDJHQWHV�UHVSRQViYHLV�SHOR�FXPSULPHQWR�GD�DWLYLGDGH�� LQFOXVLYH�FRP�H[DPHV��HQVDLRV HLQVSHo}HV GD�DWLYLGDGH�SHORV�SUySULRV�H[HFXWRUHV�G� DILUPDU� D� YHULILFDomR� GD� FRQIRUPLGDGH� FRP� UHTXLVLWRV� GH� JDUDQWLD GDTXDOLGDGH HVWDEHOHFLGRV��SRU�PHLR�GH�DJHQWHV�VHP�UHVSRQVDELOLGDGH�GLUHWD�QD�H[HFXomRGD�DWLYLGDGH�H� HVWDEHOHFHU� D� DXWRULGDGH� H� DV� REULJDo}HV� GH� SHVVRDV� H� RUJDQL]Do}HVUHVSRQViYHLV�SHOD�UHDOL]DomR�GH�DWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH�H�SHODV�YHULILFDo}HVGH�JDUDQWLD GD TXDOLGDGH�I� JDUDQWLU�jV�SHVVRDV�H�RUJDQL]Do}HV�FRP�IXQo}HV GH JDUDQWLD GD TXDOLGDGH�� VXILFLHQWH� DXWRULGDGH� H� OLEHUGDGH� RUJDQL]DFLRQDO� SDUD� LGHQWLILFDU� SUREOHPDVUHODWLYRV� j� TXDOLGDGH�� SDUD� LQLFLDU�� UHFRPHQGDU� RX� IRUQHFHU� VROXo}HV� H� SDUDYHULILFDU�D�LPSOHPHQWDomR�GH�VROXo}HV�� VXERUGLQDomR�H�DFHVVR�GLUHWR�D�XP�QtYHO�GH�JHUrQFLD�FDSD]�GH�OKHV�DVVHYHUDU�DQHFHVViULD� DXWRULGDGH� H� OLEHUGDGH� RUJDQL]DFLRQDO�� FRP� LQGHSHQGrQFLDVXILFLHQWH� GH� FXVWRV� H� FURQRJUDPDV� TXDQGR� RSRVWRV� j� FRQVLGHUDo}HV� GHVHJXUDQoD�
������ ,17(5)$&(6�25*$1,=$&,21$,6$GRWDU�D�VHJXLQWH�PHWRGRORJLD�QR�FDVR�GH�DUUDQMRV�RUJDQL]DFLRQDLV�P~OWLSORV�� GHILQLU�FODUDPHQWH�D�UHVSRQVDELOLGDGH�GH�FDGD�RUJDQL]DomR�� HVWDEHOHFHU�DV�PHGLGDV�DSURSULDGDV�SDUD�JDUDQWLU�DV�LQWHUIDFHV�H�D�FRRUGHQDomRHQWUH�DV�RUJDQL]Do}HV�� SURYHU� PHLRV� GH� FRPXQLFDomR� HQWUH� RUJDQL]Do}HV� H� JUXSRV� RUJDQL]DFLRQDLVSDUWLFLSDQWHV�GH�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH�� IRUPDOL]DU� D� LQWHUFRPXQLFDomR� GH� LQIRUPDo}HV� QHFHVViULDV�� SRU� PHLR� GHGRFXPHQWDomR DSURSULDGD��LGHQWLILFDQGR�R�WLSR�GH�GRFXPHQWRV�H�SURYHQGR�DVUHVSHFWLYDV�OLVWDV�GH�GLVWULEXLomR�
������ 3(662$/�(�75(,1$0(172D� GHVFUHYHU�RV�SURJUDPDV�SDUD�VHOHomR�H�WUHLQDPHQWR�GR�SHVVRDO�HQFDUUHJDGR�GHDWLYLGDGHV�TXH�LQIOXHP�QD�TXDOLGDGH�E� TXDOLILFDU�R�SHVVRDO�UHVSRQViYHO�SHOD�FRQVHFXomR�GH�DWLYLGDGHV�UHODFLRQDGDV�jTXDOLGDGH�� FRP� EDVH� QD� LQVWUXomR�� H[SHULrQFLD� H� SURILFLrQFLD� UHTXHULGDV� SDUD� RGHVHPSHQKR�GDV�WDUHIDV�HVSHFtILFDV�D�UHDOL]DU�

���� &21752/(�'(�'2&80(1726(VWD� VHomR� GHYH� GHVFUHYHU� DV� PHGLGDV� SDUD� FRQWURODU� D� SUHSDUDomR�� UHYLVmR�DSURYDomR�� OLEHUDomR�� GLVWULEXLomR� H� DOWHUDomR� GH� GRFXPHQWRV� HVVHQFLDLV� j� H[HFXomR� HYHULILFDomR�GDV�DWLYLGDGHV�LQIOXLQGR�QD�TXDOLGDGH�



��

������ 35(3$5$d 2��5(9,6 2�(�$3529$d 2D� HVWDEHOHFHU� DV� PHGLGDV� GH� FRQWUROH� UHODWLYDV� j� SUHSDUDomR� H� HPLVVmR� GHGRFXPHQWRV��WDLV�FRPR�LQVWUXo}HV��SURFHGLPHQWRV�H�GHVHQKRV��LQFOXLQGR�D�LGHQWLILFDomRGH�WRGRV�LQGLYtGXRV�RX�RUJDQL]Do}HV�UHVSRQViYHLV�SHOR�VHX�SUHSDUR��UHYLVmR��DSURYDomRH�HPLVVmR�E� JDUDQWLU� DRV� LQGLYtGXRV� RX� RUJDQL]Do}HV� UHVSRQViYHLV� SHOD� UHYLVmR� HDSURYDomR�GH�GRFXPHQWRV��R�DFHVVR�j�LQIRUPDomR�EiVLFD�TXH�VH�IDoD�QHFHVViULD�
������ /,%(5$d 2�(�',675,%8,d 2D� HVWDEHOHFHU�R�VLVWHPD�GH�OLEHUDomR�H�GLVWULEXLomR�GH�GRFXPHQWRV�FRP�EDVH�QDVOLVWDV�GH�GLVWULEXLomR�DWXDOL]DGDV�E� SUHVFUHYHU� DV� PHGLGDV� SDUD� DILDQoDU� TXH� RV� LQGLYtGXRV� RX� RUJDQL]Do}HVSDUWLFLSDQWHV� GH� XPD� DWLYLGDGH� LQIOXLQGR� QD� TXDOLGDGH�� HVWHMDP� FLHQWHV� H� XVHPSURFHGLPHQWRV��LQVWUXo}HV��GHVHQKRV�H�QRUPDV�GH�HQJHQKDULD�DSURSULDGRV�H�FRUUHWRV�SDUDD�H[HFXomR�GD�DWLYLGDGH������� $/7(5$d¡(6D� VXMHLWDU� DV� DOWHUDo}HV� GH� GRFXPHQWRV� j� PHVPD� VLVWHPiWLFD� GH� FRQWUROHDSOLFDGD�DRV�GRFXPHQWRV�HP�JHUDO��FRQVRDQWH�R�LWHP��������E� SUHVFUHYHU� D� UHYLVmR�H�DSURYDomR�GDV� DOWHUDo}HV�GH�GRFXPHQWRV�SHOD�PHVPDRUJDQL]DomR�TXH�WHQKD�UHYLVWR�H�DSURYDGR�RV�GRFXPHQWRV�RULJLQDLV��D�PHQRV�TXH�VHMDPHVSHFLILFDPHQWH�GHVLJQDGDV�RXWUDV�RUJDQL]Do}HV�

���� &21752/(�'(�352-(72(VWD� VHomR�GHYH�GHVFUHYHU� DV�PHGLGDV�GH� FRQWUROH� UHODWLYDV� D�EDVHV�GH�SURMHWR�QRUPDOL]DomR� DSOLFiYHO�� FRQYHQLrQFLD� GH� PDWHULDLV� H� SURFHGLPHQWRV�� LQWHUIDFHV�DGHTXDomR�H�DOWHUDo}HV�GR�SURMHWR�GD�XVLQD�
������ ',6326,d¡(6�*(5$,6D� HVWDEHOHFHU�H�GRFXPHQWDU�DV�PHGLGDV�GH�FRQWUROH�SDUD�DVVHJXUDU�TXH�DV�EDVHV�GH�SURMHWR H� D� QRUPDOL]DomR� DSOLFiYHO�� UHIHUHQWHV� DRV� LWHQV� LPSRUWDQWHV� j� VHJXUDQoD�VHMDP� FRUUHWDPHQWH� H[SUHVVDV� HP� HVSHFLILFDo}HV�� GHVHQKRV�� SURFHGLPHQWRV� RXLQVWUXo}HV�E� LQFOXLU� RV�GLVSRVLWLYRV�SDUD�JDUDQWLU� D� HVSHFLILFDomR� H� SUHVFULomR� GH� SDGU}HVSDUD�D�FRQVHFXomR�GD�TXDOLGDGH�DSOLFiYHLV�HP�GRFXPHQWRV�GH�SURMHWR��EHP�FRPR�SDUDFRQWURODU�DOWHUDo}HV�H�GHVYLRV�GHVVHV�SDGU}HV�H�GRV�UHTXLVLWRV�GH�SURMHWR�HVSHFLILFDGRV�F� SUHFUHYHU�DV�PHGLGDV�SDUD�D�VHOHomR�H�DQiOLVH�GD�FRQYHQLrQFLD�GH�DSOLFDomR�GHPDWHULDLV��SHoDV��HTXLSDPHQWRV�H�SURFHGLPHQWRV�HVVHQFLDLV�jV�IXQo}HV�GH�VHJXUDQoD�GRVLWHQV� G� DSOLFDU�DV�PHGLGDV�GH�FRQWUROH�GH�SURMHWR�D�WySLFRV�WDLV�FRPR�RV�VHJXLQWHV�

� SURWHomR�FRQWUD�LQFrQGLR�
� UDGLRSURWHomR�
� VHJXUDQoD�FRQWUD�WR[LFLGDGH�GH�IO~RU�HOHPHQWDU�H�IOXRUHWR�GH�KLGURJrQLR�
� TXtPLFD�GR�SURFHVVR�
� DQiOLVH�GH�DFLGHQWHV�
� FRPSDWLELOLGDGH�GH�PDWHULDLV�
� DFHVVLELOLGDGH�SDUD�LQVSHomR�HP�VHUYLoR�
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� PDQXWHQomR�H�UHSDURV�
� GHILQLomR�GH�FULWpULRV�GH�DFHLWDomR�SDUD�LQVSHo}HV H�HQVDLRV�H� SRVVLELOLWDU� R� FRQWUROH� GH� SURMHWR� SRU� PHLR� GH� SHVVRDO� WpFQLFR� GLYHUVR� GRHODERUDGRU�GR�SURMHWR�LQLFLDO��GH�VXSHUYLVRUHV�H�GH�DXGLWRUHV�GR�SURFHGLPHQWR�GH�SURMHWR�

������ &21752/(�'(�,17(5)$&(6D� LGHQWLILFDU� DV� LQWHUIDFHV�� H[WHUQDV� H� LQWHUQDV�� HQWUH� RUJDQL]Do}HV� H� XQLGDGHVRUJDQL]DFLRQDLV� LQFXPELGDV� GH� H[HFXomR� GH� SURMHWRV�� GHILQLQGR� D� UHVSRQVDELOLGDGHGHVVDV�HQWLGDGHV�FRP�VXILFLHQWH�GHWDOKH�SDUD�DEUDQJHU�D�SUHSDUDomR��DQiOLVH��DSURYDomR�OLEHUDomR��GLVWULEXLomR�H�UHYLVmR�GH�GRFXPHQWRV�TXH�HQYROYDP�LQWHUIDFHV�GH�SURMHWR�E� HVWDEHOHFHU� RV� PpWRGRV� SDUD� FRPXQLFDomR� GRFXPHQWDGD� H� FRQWURODGD�� GHLQIRUPDo}HV�VREUH�SURMHWRV��LQFOXLQGR�DOWHUDo}HV��DWUDYpV�GDV�LQWHUIDFHV�GH�SURMHWR�
������ &21752/(�'(�$'(48$d 2D� HVWDEHOHFHU� DV� PHGLGDV� GH� FRQWUROH� GD� DGHTXDomR� GH� SURMHWRV�� WDLV� FRPR� DUHDOL]DomR�GH�UHYLV}HV��R�XVR�GH�PpWRGRV�GH�FiOFXORV�DOWHUQDWLYRV��RX�D�H[HFXomR�GH�XPSURJUDPD�DGHTXDGR�GH�HQVDLRV�E� LQFOXLU�� QR� FDVR� GH� VHU� QHFHVViULR�� XP�SURJUDPD� GH�HQVDLRV SDUD� YHULILFDU� DDGHTXDomR� GH� XPD� FDUDFWHUtVWLFD� HVSHFtILFD� GR� SURMHWR�� RV� HQVDLRV GH� TXDOLILFDomRDGHTXDGRV� QXPD� XQLGDGH� SURWyWLSR�� QDV� FRQGLo}HV� GH� SURMHWR� PDLV� DGYHUVDV� SDUD� DFDUDFWHUtVWLFD��RX��VRE�RXWUDV�FRQGLo}HV��FXMRV�UHVXOWDGRV�SRVVDP�VHU�H[WUDSRODGRV�SDUDHVVDV�FRQGLo}HV�PDLV�DGYHUVDV�H�FRP�D�PHVPD�SURSULHGDGH�GH�YHULILFDomR�
������ &21752/(�'(�$/7(5$d¡(6D� HVWDEHOHFHU� XP� SURFHGLPHQWR� GRFXPHQWDGR� HP� DFRUGR� FRP� R� LWHP� �������SDUD�HIHWXDU�TXDOTXHU�DOWHUDomR�GH�SURMHWR��LQFOXVLYH�DV�DOWHUDo}HV�QR�ORFDO�GD�REUD�E� VXMHLWDU�DV�DOWHUDo}HV�GH�SURMHWR�jV�PHVPDV�PHGLGDV�GH�FRQWUROH�DSOLFDGDV�DRSURMHWR�RULJLQDO�F� SUHVFUHYHU� D� UHYLVmR� H� DSURYDomR� GDV� DOWHUDo}HV� GH� SURMHWR SHOD� PHVPDRUJDQL]DomR� TXH� WHQKD� UHYLVWR� H� DSURYDGR� R� SURMHWR� RULJLQDO�� D� PHQRV� TXH� VHMDPHVSHFLILFDPHQWH�GHVLJQDGDV�RXWUDV�RUJDQL]Do}HV�G� GLVSRU�VREUH�D�WUDQVPLVVmR�GDV�LQIRUPDo}HV�UHODWLYDV�jV�DOWHUDo}HV�GH�SURMHWR�D�WRGDV�RUJDQL]Do}HV�H�SHVVRDV�DIHWDGDV�

���� &21752/(�'(�$48,6,d¡(6(VWD�VHomR�GHYH�GHVFUHYHU�DV�PHGLGDV�SDUD�DVVHJXUDU�D�LQFOXVmR��QRV�GRFXPHQWRVUHODWLYRV� j� DTXLVLomR� GH� LWHQV H� VHUYLoRV�� GH� UHTXLVLWRV� PtQLPRV� GH� JDUDQWLD GDTXDOLGDGH�
������ ',6326,d¡(6�*(5$,6D� LQFOXLU�QRV�GRFXPHQWRV� UHIHUHQWHV� j� DTXLVLomR�GH� LWHQV H� VHUYLoRV�� FRQIRUPHVHMD�DSOLFiYHO�� EDVHV�GH�SURMHWR H�QRUPDOL]DomR�SHUWLQHQWH�� GHILQLomR�GR�HVFRSR�GR�WUDEDOKR�D�VHU�UHDOL]DGR�SHOR�IRUQHFHGRU�� UHTXLVLWRV� WpFQLFRV�� GHILQLGRV� SRU� UHIHUrQFLD� SUHFLVD� D� QRUPDV�� FyGLJRV�SURFHGLPHQWRV�� LQVWUXo}HV� RX� HVSHFLILFDo}HV�� TXH� GHVFUHYDP� RV� LWHQV RXVHUYLoRV�D�VHUHP�HIHWXDGRV�� UHTXLVLWRV� GH� HQVDLR�� LQVSHomR H� DFHLWDomR�� H� TXDLVTXHU� LQVWUXo}HV� HGLVSRVLo}HV�HVSHFLDLV�SDUD�WDLV�DWLYLGDGHV�



��

� FRQGLo}HV� GH� DFHVVR� jV� LQVWDODo}HV� H� UHJLVWURV GR� IRUQHFHGRU� SDUD� ILQV� GHLQVSHo}HV H DXGLWRULD QD�IRQWH�GH�IRUQHFLPHQWR��TXDQGR�HVVD�QHFHVVLGDGH�IRUGHWHUPLQDGD�� LGHQWLILFDomR�GRV�UHTXLVLWRV�H�GRV�HOHPHQWRV�GR�3*4 DSOLFiYHLV�DRV� LWHQV RXVHUYLoRV�DGTXLULGRV�� LGHQWLILFDomR� GD� GRFXPHQWDomR� GH� JDUDQWLD� GD� TXDOLGDGH�� FRPR� LQVWUXo}HV�SURFHGLPHQWRV�� HVSHFLILFDo}HV�� UHJLVWURV� GH LQVSHomR�� HQVDLRV H� RXWURVUHJLVWURV GH�JDUDQWLD�GD�TXDOLGDGH��D�VHU�SUHSDUDGD�H�VXEPHWLGD�SDUD�UHYLVmRRX�DSURYDomR�GR�FRPSUDGRU�� GLVSRVLWLYRV�SDUD�GLVWULEXLomR��UHWHQomR��PDQXWHQomR�H�GLVSRVLomR�FRQWURODGDVGH�UHJLVWURV�GH JDUDQWLD�GD�TXDOLGDGH�� UHTXLVLWRV�SDUD�UHODWyULR�H�DSURYDomR�GD�GLVSRVLomR�GH�LWHQV�QmR�FRQIRUPHV�� GLVSRVLWLYRV� SDUD� H[WHQVmR� GH� UHTXLVLWRV� DSOLFiYHLV� GH� GRFXPHQWRV� GHDTXLVLomR�� D� VXE�FRQWUDWDGRV� H� VXE�IRUQHFHGRUHV�� LQFOXLQGR� DFHVVR� GRFRPSUDGRU�jV�LQVWDODo}HV�H�UHJLVWURV�E� SUHVFUHYHU�D�LQFOXVmR�QDV�HVSHFLILFDo}HV SDUD�DTXLVLo}HV��GD�H[LJrQFLD��FRP�DDPSOLWXGH� QHFHVViULD�� GH� TXH� FRQWUDWDGRV� RX� VXEFRQWUDWDGRV� HVWDEHOHoDP� XP� 3*4FRQVLVWHQWH�FRP�RV�GLVSRVLWLYRV�GHVWH�FDStWXOR�
������ 6(/(d 2�(�$9$/,$d 2�'(�)251(&('25(6(VWDEHOHFHU�FRPR�IDWRU�EiVLFR�SDUD�VHOHomR�GH�IRUQHFHGRUHV��D�DYDOLDomR GRIRUQHFHGRU FRP� UHODomR� DRV� UHTXLVLWRV� GRV� GRFXPHQWRV� GH� DTXLVLomR�� XWLOL]DQGR�FRQIRUPH�VHMD�DGHTXDGR��RV�VHJXLQWHV�PHLRV�� R� H[DPH� GH� GDGRV� KLVWyULFRV� GH� GHVHPSHQKR� GD� TXDOLGDGH� HP� SURFHVVRV� GHDTXLVLomR�VLPLODUHV�� R� XVR� GH� UHJLVWURV FRUUHQWHV� GH� JDUDQWLD� GD� TXDOLGDGH GR� IRUQHFHGRU�DSRLDGRV�SRU�LQIRUPDomR�GRFXPHQWDGD��TXDOLWDWLYD�RX�TXDQWLWDWLYD��TXH�SRVVDVHU�DYDOLDGD�REMHWLYDPHQWH�� DYDOLDomR� QD� IRQWH�� GD� FDSDFLGDGH� WpFQLFD� H� GR� VLVWHPD� GH� JDUDQWLD� GDTXDOLGDGH GR�IRUQHFHGRU�� DYDOLDomR�GH�DPRVWUDV�VHOHWLYDV�GR�SURGXWR�
������ &21752/(�'(�,7(16�(�6(59,d26�$'48,5,'26(VWDEHOHFHU�DV�PHGLGDV�SDUD�FRQWUROH�GD�FRQIRUPLGDGH�GRV� LWHQV H�VHUYLoRVFRP�DV�HVSHFLILFDo}HV GRV�GRFXPHQWRV�GH�DTXLVLomR��LQFOXLQGR�PHGLGDV�WDLV�FRPR�� HYLGrQFLD REMHWLYD GD� TXDOLGDGH� IRUQHFLGD� SHORV� FRQWUDWDGRV� RX� VXE�FRQWUDWDGRV�� LQVSHo}HV�H DXGLWRULD QD�IRQWH�� H[DPH�GR�SURGXWR�QD�HQWUHJD�� UHWHQomR� H� FRQWUROH�� HP� ORFDO� GHWHUPLQDGR�� GH� WHVWHPXQKRV� GH� PDWHULDO� WDOFRPR�HVSHFLILFDGR��SDUD�IRUQHFHU�PHLRV�GH�H[DPH�IXWXUR��VH�QHFHVViULR�� GLVSRQLELOLGDGH�� QR� ORFDO�� GD� HYLGrQFLD� GRFXPHQWDGD� GDV� Do}HV� GH� FRQWUROHVREUH�RV�LWHQV H�VHUYLoRV�DGTXLULGRV�

���� &21752/(�'(�0$7(5,$,6(VWD� VHomR� GHYH� GHVFUHYHU� DV� PHGLGDV� GH� FRQWUROH� UHODWLYDV� j� LGHQWLILFDomR�ILVFDOL]DomR��PDQXVHLR�H�WUDQVSRUWH�GH�PDWHULDLV�H�HTXLSDPHQWRV�LQIOXLQGR�QD�TXDOLGDGHGRV�SURGXWRV�H�VHJXUDQoD�GD�XVLQD�



��

������ ,'(17,),&$d 2� (� &21752/(� '(� 0$7(5,$,6�� 3(d$6� (&20321(17(6(VWDEHOHFHU�DV�PHGLGDV�QHFHVViULDV�H�DSURSULDGDV�SDUD�� LGHQWLILFDomR� H� FRQWUROH� GH� PDWHULDLV�� SHoDV� H� FRPSRQHQWHV�� LQFOXVLYHFRQMXQWRV� SDUFLDOPHQWH� IDEULFDGRV�� GXUDQWH� D� IDEULFDomR�� PRQWDJHP�LQVWDODomR�H�XVR�GR�LWHP�� SUHYHQomR�GR�XVR�GH�LWHQV LQFRUUHWRV�RX�GHIHLWXRVRV�HP�TXDOTXHU�OXJDU�� JDUDQWLD�GH�TXH�D�LGHQWLILFDomR�GR�LWHP VHMD�PDQWLGD�SHOR�Q~PHUR�GD�FRUULGD�Q~PHUR� GD� SHoD�� Q~PHUR� GH� VpULH�� RX� RXWURV� PHLRV� DSURSULDGRV�� TXHU� QRSUySULR� LWHP RX�HP�UHJLVWURV UDVWUHiYHLV�DWp�HOH��FRQIRUPH�H[LJLGR�GXUDQWH�DIDEULFDomR��PRQWDJHP��LQVWDODomR�H�XVR�GR�LWHP�� GLVSRQLELOLGDGH��QR� ORFDO��GD�GRFXPHQWDomR�H[LJLGD�QR�FRQWUROH�GH�XP� LWHP�GHVGH�R�LQtFLR�GR�UHVSHFWLYR�SURFHVVR�GH�FRQVWUXomR�
������ 0$186(,2��(672&$*(0�(�75$163257((VWDEHOHFHU�DV�PHGLGDV�SDUD�FRQWUROH�GR�PDQXVHLR��HVWRFDJHP�H�WUDQVSRUWH�LQFOXLQGR� OLPSH]D�� HPEDODJHP� H� SUHVHUYDomR�� GH� PDWHULDLV� H� HTXLSDPHQWRV�� HPFRQIRUPLGDGH�FRP�LQVWUXo}HV��SURFHGLPHQWRV�RX�GHVHQKRV�GHVWLQDGRV�D�SUHYHQLU�GDQR�GHWHULRUDomR�RX�SHUGD�

���� &21752/(�'(�7e&1,&$6D� GHVFUHYHU�DV�PHGLGDV�SDUD�DVVHJXUDU�R�FRQWUROH�GH� WRGDV�DV� WpFQLFDV� LQIOXLQGRQD� VHJXUDQoD� GD� XVLQD�� WDLV� FRPR� DV� XWLOL]DGDV� QR� SURMHWR�� FRQVWUXomR�� IDEULFDomR�HQVDLRV��FRPLVVLRQDPHQWR H�RSHUDomR��HP�FRQIRUPLGDGH�FRP�UHTXLVLWRV�HVSHFLILFDGRV�E� FDVR� D� QRUPDOL]DomR� DSOLFiYHO� H[LMD� TXH� D� WpFQLFD� VHMD� UHDOL]DGD� SRU� SHVVRDOTXDOLILFDGR� XVDQGR� PpWRGRV� H� HTXLSDPHQWRV� TXDOLILFDGRV�� HVWDEHOHFHU� H� GRFXPHQWDUPHGLGDV�SDUD�DILDQoDU�TXH�WDLV�UHTXLVLWRV�VHMDP�VDWLVIHLWRV�F� QR� FDVR� GH� WpFQLFDV� QmR� DEUDQJLGDV� SHOD� QRUPDOL]DomR� GLVSRQtYHO� RX� HPTXH�RV� UHTXLVLWRV�GD�TXDOLGDGH� H[FHGHP�RV�GHVVD�QRUPDOL]DomR�� GHILQLU� RV�QHFHVViULRVPpWRGRV��SHVVRDO�H�HTXLSDPHQWRV�DSURYDGRV�
���� ,163(d 2�(�&21752/(�'(�(16$,26(VWD�VHomR�GHYH�GHVFUHYHU�� R�SURJUDPD�GH�LQVSHomR GDV�DWLYLGDGHV�TXH�LQIOXDP�QD�VHJXUDQoD�GD�XVLQD�GHVWLQDGR� D� YHULILFDU� D� FRQIRUPLGDGH� FRP� DV� LQVWUXo}HV� H� SURFHGLPHQWRVGRFXPHQWDGRV� H� GHVHQKRV� SHUWLQHQWHV�� H� D� VHU� LPSOHPHQWDGR� SRU� RX� SDUDFDGD�RUJDQL]DomR�H[HFXWRUD�GH�WDLV�DWLYLGDGHV�� R� SURJUDPD� FRPSOHWR� GH� HQVDLRV QHFHVViULRV� SDUD� GHPRQVWUDU� TXH� RVVLVWHPDV�� HVWUXWXUDV� H� FRPSRQHQWHV� GD� XVLQD IXQFLRQDUmR� VDWLVIDWRULDPHQWHHP�VHUYLoR�� DV�PHGLGDV�SDUD�FRQWUROH�GH�HTXLSDPHQWRV�GH�PHGLomR�H�HQVDLRV�� DV�PHGLGDV�SDUD�LGHQWLILFDomR�GR�VWDWXV�GD�LQVSHomR��HQVDLRV H�RSHUDomR�GHLWHQV LQGLYLGXDLV�
������ 352*5$0$�'(�,163(d 2D� SUHVFUHYHU� D� UHDOL]DomR� GDV� LQVSHo}HV SRU� LQGLYtGXRV� TXH� QmR� HVWHMDPSDUWLFLSDQGR�GD�H[HFXomR�GD�DWLYLGDGH�D�LQVSHFLRQDU�
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E� HVWDEHOHFHU�D�REULJDWRULHGDGH�GH� LQVSHo}HV SDUD�FDGD� WUDEDOKR�HIHWXDGR�RQGHVHMD�QHFHVViULR�DVVHJXUDU�D�TXDOLGDGH�F� HVWDEHOHFHU��SDUD�RV�FDVRV�GH�LPSRVVLELOLGDGH�GH�LQVSHomR�GH LWHQV WUDEDOKDGRVRX� GH� QHFHVVLGDGH� GH� YHULILFDomR� DGLFLRQDO� GH� WpFQLFD�� R� FRQWUROH� LQGLUHWR� DWUDYpV� GRH[DPH GH�PpWRGRV��HTXLSDPHQWRV�H�SHVVRDO�GH�H[HFXomR�G� LQGLFDU��HP�GRFXPHQWRV�DSURSULDGRV��RV�SRQWRV�IL[RV�GH�LQVSHomR REULJDWyULD�TXH� UHTXHLUDP� D� LQVSHomR RX� WHVWHPXQKR� GD�PHVPD� SRU� XPD� RUJDQL]DomR� GHVLJQDGD�FXMD�DSURYDomR�VHMD�LQGLVSHQViYHO�SDUD�R�SURVVHJXLPHQWR�GD�DWLYLGDGH�H� HVWDEHOHFHU�R�SODQR�SDUD�D FRQVHFXomR�GD�QHFHVViULD�LQVSHomR HP�VHUYLoR�GRVVLVWHPDV�FRPSOHWRV��HVWUXWXUDV�H�FRPSRQHQWHV�
������ 352*5$0$�'(�(16$,26D� DEUDQJHU� RV� HQVDLRV UHTXHULGRV�� LQFOXLQGR�� VH� QHFHVViULR�� HQVDLRV GHTXDOLILFDomR� GH� SURFHGLPHQWRV� H� HTXLSDPHQWRV�� HQVDLRV GH� TXDOLILFDomR� GH� SURWyWLSR�HQVDLRV GH� GHPRQVWUDomR� DQWHV� GD� LQVWDODomR��HQVDLRV SUp�RSHUDFLRQDLV� H� GH� SDUWLGD�� HHQVDLRV RSHUDFLRQDLV�E� HVWDEHOHFHU� D� UHDOL]DomR� GH� FDGD� HQVDLR UHTXHULGR�� GH� DFRUGR� FRP� XPSURFHGLPHQWR�GRFXPHQWDGR�FRQWHQGR�RV�UHTXLVLWRV�H�OLPLWHV�GH�DFHLWDomR�HVSHFLILFDGRVQRV� GRFXPHQWRV� GH� SURMHWR�� LQFOXLQGR� GLVSRVLo}HV� SDUD� DVVHJXUDU� R� FXPSULPHQWR� GHWRGRV� UHTXLVLWRV� H� D� UHDOL]DomR� GR� HQVDLR HP� FRQGLo}HV� DPELHQWDLV� DGHTXDGDV�� SRUSHVVRDO� WUHLQDGR� FRQYHQLHQWHPHQWH�� H� FRP� LQVWUXPHQWDomR� SUySULD� GHYLGDPHQWHFDOLEUDGD�F� RV� UHVXOWDGRV� GRV� HQVDLRV GHYHUmR� VHU� GRFXPHQWDGRV� H� DYDOLDGRV� SDUDDVVHJXUDU�R�FXPSULPHQWR�GRV�UHTXLVLWRV�FRUUHVSRQGHQWHV�
������ &21752/(�'(�(48,3$0(1726�'(�0(',d 2�(�(16$,26D� HVWDEHOHFHU� DV� PHGLGDV� SDUD� DVVHJXUDU� TXH� RV� DSDUHOKRV�� FDOLEUDGRUHV�LQVWUXPHQWRV� H�RXWURV�GLVSRVLWLYRV� H� HTXLSDPHQWRV�GH�PHGLomR� H�HQVDLRV�� XVDGRV� SDUDGHWHUPLQDU�D�FRQIRUPLGDGH�FRP�FULWpULRV�GH�DFHLWDomR��VHMDP�GR�WLSR��HVFDOD��H[DWLGmR�HSUHFLVmR�DGHTXDGRV�E� SUHVFUHYHU�R�FRQWUROH��FDOLEUDomR�H�DMXVWDPHQWR�GRV�GLVSRVLWLYRV�GH�PHGLomR�HHQVDLRV XWLOL]DGRV� HP�DWLYLGDGHV� LQIOXLQGR� QD� TXDOLGDGH�� D� LQWHUYDORV� HVSHFLILFDGRV� RXDQWHV�GR�XVR��D�ILP�GH�PDQWHU�VXD�H[DWLGmR�GHQWUR�GRV�OLPLWHV�H[LJLGRV�F� SUHVFUHYHU� D� REULJDWRULHGDGH�� QR� FDVR� GH� VHUHP� FRQVWDWDGRV� GHVYLRV� GHH[DWLGmR� GRV� GLVSRVLWLYRV�� GH� XPD� DYDOLDomR� GD� YDOLGDGH� GDV� PHGLo}HV� H� HQVDLRVDQWHULRUHV��EHP�FRPR�GH�XPD�UHDYDOLDomR�GD�DFHLWDomR�GRV�LWHQV HQVDLDGRV�G� HVWDEHOHFHU� DV�PHGLGDV�GH� FRQWUROH�SDUD� DVVHJXUDU� R�PDQXVHLR�� HVWRFDJHP�HHPSUHJR�DGHTXDGRV�GH�HTXLSDPHQWRV�FDOLEUDGRV�
������ 67$786�'(�,163(d 2��(16$,26�(�23(5$d 2D� HVWDEHOHFHU�DV�PHGLGDV�SDUD�LGHQWLILFDU�R�VWDWXV�GH�LQVSHomR H�HQVDLRV GH�LWHQVLQGLYLGXDLV� DWUDYpV� GH� PDUFDV�� VHORV�� UyWXORV�� HWLTXHWDV�� ILFKDV� GH� DFRPSDQKDPHQWR�UHJLVWURV GH�LQVSHomR��ORFDOL]DomR�ItVLFD��RX�RXWURV�PHLRV�DGHTXDGRV�TXH�SRVVDP�LQGLFDUD� DFHLWDELOLGDGH� RX� QmR�FRQIRUPLGDGH� GR LWHP FRP� UHODomR� D� LQVSHo}HV� H HQVDLRVUHDOL]DGRV�E� SUHVFUHYHU� D� REULJDWRULHGDGH� GH� PDQXWHQomR� GD� LGHQWLILFDomR� GR� VWDWXV� GHLQVSHomR�H�HQVDLRV��VH�QHFHVViULR��DR�ORQJR�GD�IDEULFDomR��LQVWDODomR�H�RSHUDomR�GR�LWHP�D� ILP� GH� DVVHJXUDU� TXH� VRPHQWH� LWHQV GHYLGDPHQWH� LQVSHFLRQDGRV� H� HQVDLDGRV�� VHMDPXWLOL]DGRV��LQVWDODGRV�RX�RSHUDGRV�
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F� HVWDEHOHFHU�DV�PHGLGDV�SDUD�LQGLFDU�R�VWDWXV�RSHUDFLRQDO�GH�VLVWHPDV��HVWUXWXUDVH�FRPSRQHQWHV�GD�XVLQD��WDLV�FRPR�D�IL[DomR�GH�HWLTXHWDV�HP�YiOYXODV�H�FKDYHV��D�ILP�GHSUHYHQLU�VXD�RSHUDomR�LQDGYHUWLGD�
���� &21752/(�'(�1 2�&21)250,'$'((VWD�VHomR�GHYH�GHVFUHYHU�DV�PHGLGDV�SDUD�FRQWURODU�RV�LWHQV QmR�FRQIRUPHV RXGHIHLWXRVRV��D�ILP�GH�HYLWDU�VXD�XWLOL]DomR�RX�LQVWDODomR�LQDGYHUWLGD�
������ ',6326,d¡(6�*(5$,6(VWDEHOHFHU� DV� PHGLGDV� GH� FRQWUROH� VREUH� LWHQV� QmR�FRQIRUPHV RXGHIHLWXRVRV��LQFOXLQGR�� LGHQWLILFDomR� DGHTXDGD� GRV� LWHQV�� SRU� PHLR� GH� PDUFDV� RX� HWLTXHWDV�� HVHJUHJDomR�ItVLFD�VHPSUH�TXH�SUDWLFiYHO�� SURFHGLPHQWRV� GRFXPHQWDGRV� SDUD� FRQWURODU� OLEHUDo}HV� RX� LQVWDODo}HVSRVWHULRUHV�GHVVHV�LWHQV�
������ '(67,12�'(�,7(16�1 2�&21)250(6D� HVWDEHOHFHU�RV�SURFHGLPHQWRV�GRFXPHQWDGRV�UHODWLYRV�j�UHYLVmR�GH�LWHQVQmR�FRQIRUPHV��SDUD�ILQV�GH�DFHLWDomR�QR�HVWDGR��UHMHLomR��UHSDUDomR�RX�UHIDEULFDomR�E� SUHVFUHYHU�� D�GHILQLomR�GR�UHVSRQViYHO�SHOD�UHYLVmR�H�GD�DXWRULGDGH�SDUD�GHFLGLU�R�GHVWLQRGH�LWHQV QmR�FRQIRUPHV�� D� LQIRUPDomR� DR� FRPSUDGRU� H�� TXDQGR� QHFHVViULR�� j� DXWRULGDGH� TXDOLILFDGD�VREUH�D�DFHLWDomR�GH�LWHQV QmR�FRQIRUPHV DSUHVHQWDQGR�XP�GHVYLR�HP�UHODomRDRV�UHTXLVLWRV�GH�DTXLVLomR�� D�GRFXPHQWDomR�GD�GHVFULomR�GH�DOWHUDo}HV��GLVSHQVD�RX�GHVYLR�GH�LWHQV QmR�FRQIRUPHV TXH� IRUHP� DFHLWRV�� D� ILP� GH� FDUDFWHUL]DU� D� FRQGLomR� UHDO� GHIDEULFDomR�

����� $d¡(6�&255(7,9$6(VWD� VHomR� GHYH�GHVFUHYHU� DV�PHGLGDV� SDUD� DVVHJXUDU� TXH� TXDLVTXHU� FRQGLo}HVDGYHUVDV�j�TXDOLGDGH��WDLV�FRPR��IDOKDV��PDX�IXQFLRQDPHQWR��GHILFLrQFLDV��GHVYLRV��LWHQVGHIHLWXRVRV�H�QmR�FRQIRUPLGDGHV��VHMDP�LGHQWLILFDGDV�H�FRUULJLGDV�
������� ',6326,d¡(6�*(5$,63UHVFUHYHU�� QR� FDVR� GH� FRQGLo}HV� VLJQLILFDWLYDPHQWH� DGYHUVDV� j� TXDOLGDGH�PHGLGDV�WDLV�FRPR�� GHWHUPLQDomR� GD� FDXVD� GD� DQRUPDOLGDGH� H� DGRomR� GH� DomR� FRUUHWLYD� TXHSUHYLQD�D�UHSHWLomR�� GRFXPHQWDomR GR�UHFRQKHFLPHQWR�GD�FRQGLomR�DGYHUVD��GD�UHVSHFWLYD�FDXVD�HGD�DomR�FRUUHWLYD�DGRWDGD��UHODWDQGR�DRV�QtYHLV�JHUHQFLDLV�FRPSHWHQWHV�

����� &21752/(�'(�5(*,67526(VWD�VHomR�GHYH�GHVFUHYHU�� DV� PHGLGDV� SDUD� DVVHJXUDU� R� SUHSDUR� DGHTXDGR� GH� UHJLVWURV SDUD� XVR� GDJHUrQFLD�GR�SURJUDPD�GH�JDUDQWLD GD TXDOLGDGH�� R�VLVWHPD�GH�UHJLVWURV�GH JDUDQWLD�GD�TXDOLGDGH HVWDEHOHFLGR�GH�DFRUGR�FRPLQVWUXo}HV�H�SURFHGLPHQWRV�GRFXPHQWDGRV�
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������� 35(3$5$d 2�'26�5(*,67526D� GLVSRU� VREUH� R� SUHSDUR� GH� UHJLVWURV UHSUHVHQWDWLYRV� GH� HYLGrQFLDREMHWLYD GD�TXDOLGDGH��LQFOXLQGR�� UHVXOWDGRV�GH�UHYLV}HV��LQVSHo}HV��HQVDLRV�H DXGLWRULDV�� FRQWUROH�GH�GHVHPSHQKR�GH�DWLYLGDGH�� DQiOLVH�GH�PDWHULDLV�� GLiULRV�GH�RSHUDomR�GD�XVLQD�� TXDOLILFDomR�GR�SHVVRDO��SURFHGLPHQWRV�H�HTXLSDPHQWRV�� UHSDURV�HIHWXDGRV�� RXWURV�GRFXPHQWRV�DSURSULDGRV�E� SUHVFUHYHU�D�REULJDWRULHGDGH�GH�UHJLVWURV OHJtYHLV�FRPSOHWRV�H� LGHQWLILFiYHLVFRP�UHODomR�DR�LWHP HQYROYLGR�
������� 6,67(0$�'(�5(*,67526D� H[LJLU� R� DUTXLYDPHQWR� GH� UHJLVWURV VXILFLHQWHV� SDUD� IRUQHFHU� HYLGrQFLD� GDVDWLYLGDGHV� LQIOXLQGR� QD� TXDOLGDGH� H� SDUD� GHVFUHYHU� DV� FRQGLo}HV� SUp�RSHUDFLRQDLVEiVLFDV�E� GLVSRU� VREUH� D� LGHQWLILFDomR�� FROHomR�� LQGH[DomR�� DUTXLYDPHQWR�DUPD]HQDJHP��PDQXWHQomR�H�GLVSRVLomR�GH�UHJLVWURV�F� SURYHU� D� SURQWD� UHFXSHUDomR� GRV� UHJLVWURV H� VHX� DFRQGLFLRQDPHQWR� HPLQVWDODo}HV�TXH�SURSLFLHP�DPELHQWH�FRQYHQLHQWH�SDUD�PLQLPL]DU�GDQR�RX�GHWHULRUDomR�HSUHYHQLU�SHUGD�G� H[LJLU�D�PDQXWHQomR�HP�GLVSRQLELOLGDGH��SHOR�RX�SDUD�R�SURSULHWiULR�GD�XVLQD�GRV�UHJLVWURV H�GRV�PDWHULDLV�H�FRUSRV�GH�SURYD�DVVRFLDGRV�TXH�GHILQHP�FRUUHWDPHQWH�DFRQGLomR� UHDO� GH� XP� LWHP IDEULFDGR�� GXUDQWH� WRGD� VXD� YLGD� ~WLO�� FRPSUHHQGHQGR� DIDEULFDomR��HVWRFDJHP��LQVWDODomR�H�RSHUDomR�

����� $8',725,$6(VWD� VHomR� GHYH� GHVFUHYHU� DV� PHGLGDV� SDUD� YHULILFDU� D� LPSOHPHQWDomR� HHILFLrQFLD�GR�3*4��DWUDYpV�GH�XP�VLVWHPD�GH�DXGLWRULDV LQWHUQDV�H�H[WHUQDV��SODQHMDGDV�HGRFXPHQWDGDV�
������� ',6326,d¡(6�*(5$,6D� UHDOL]DU�DV�DXGLWRULDV GH�DFRUGR�FRP�SURFHGLPHQWRV�GRFXPHQWDGRV�RX� OLVWDVGH� YHULILFDomR�� H� SRU� PHLR� GH� DXGLWRUHV� TXDOLILFDGRV� TXH� QmR� WHQKDP� TXDOTXHUUHVSRQVDELOLGDGH�GLUHWD�QDV�DWLYLGDGHV�VRE�DXGLWRULD�E� GRFXPHQWDU� RV� UHVXOWDGRV� GH� FDGD� DXGLWRULD SHORV� DXGLWRUHV�� H� UHYLVi�ORVDWUDYpV�GDV�RUJDQL]Do}HV�FRP�UHVSRQVDELOLGDGH�QD�iUHD�VXEPHWLGD�D�DXGLWRULD�F� DGRWDU�Do}HV�GH�DFRPSDQKDPHQWR�GH�DWLYLGDGHV�SDUD�YHULILFDU�VH�DV�HYHQWXDLVGHILFLrQFLDV�FRQVWDWDGDV�QD�DXGLWRULD IRUDP�FRUULJLGDV�
������� 352*5$0$d 2D� SURJUDPDU�DV�DXGLWRULDV HP�IXQomR�GR�VWDWXV�H�LPSRUWkQFLD�GD�DWLYLGDGH�E� VXSOHPHQWDU� DV� DXGLWRULDV UHJXODUPHQWH� SURJUDPDGDV�� FRP� DXGLWRULDVHVSHFLDLV��QR�FDVR�GH�H[LVWLU�XPD�RX�PDLV�GDV�VHJXLQWHV�FRQGLo}HV�
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� QHFHVVLGDGH�GH�GHWHUPLQDomR�GD�FDSDFLGDGH�GR�3*4 GH�XP�IRUQHFHGRU�DQWHVGD�DVVLQDWXUD�GH�XP�FRQWUDWR�RX�RUGHP�GH�DTXLVLomR�� WHPSR� GHFRUULGR�� DSyV� D� DVVLQDWXUD� GH� XP� FRQWUDWR�� VXILFLHQWH� SDUDLPSOHPHQWDU� R� 3*4�� VHQGR� DSURSULDGR� YHULILFDU� VH� D� RUJDQL]DomR� HVWiFXPSULQGR�DV�IXQo}HV�GH�DFRUGR�FRP�R�TXH�HVWi�SUHVFULWR�QHVVH�SURJUDPD��QDQRUPDOL]DomR�YLJHQWH�H�HP�RXWURV�GRFXPHQWRV�FRQWUDWXDLV�� SURFHVVDPHQWR�GH�DOWHUDo}HV�VLJQLILFDWLYDV�HP�iUHDV�IXQFLRQDLV�GR�3*4�� VXVSHLomR� GH� TXH� D� TXDOLGDGH� GH� XP� LWHP HVWi� DPHDoDGD� GHYLGR� D� QmR�FRQIRUPLGDGH GR�3*4�� QHFHVVLGDGH�GH�YHULILFDomR�GD�LPSOHPHQWDomR�GH�Do}HV�FRUUHWLYDV�H[LJLGDV�
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